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The following conventions are used in this publication:

* In tables, a blank cell indicates “not applicable,” ellipsis points (. . .) indicate “not available,” and 0
or 0.0 indicates “zero” or “negligible.” Minor discrepancies between sums of constituent figures and
totals are due to rounding,.

* Anen dash (-) between years or months (for example, 2009-10 or January—June) indicates the
years or months covered, including the beginning and ending years or months; a slash or virgule

(/) between years or months (for example, 2005/06) indicates a fiscal or financial year, as does the
abbreviation FY (for example, FY2006).

e “Billion” means a thousand million; “trillion” means a thousand billion.

*  “Basis points” refer to hundredths of 1 percentage point (for example, 25 basis points are equivalent
to ¥4 of 1 percentage point).




2. Capital Flows to Sub-Saharan Africa: Causes and Consequences
Annex 2.1.

This annex provides additional stylized facts and details on the data sources, econometric methodologies, and
estimation results underlying the discussion in the chapter.

Data Sources and Country Coverage

The primary data sources for this chapter are the IMF’s World Economic Outlook (WEO) and International
Financial Statistics (IFS) databases. The monthly analysis is based on data obtained from Emerging Portfolio
Fund Research (EPFR), Haver Analytics, and Bloomberg. The full set of data sources used in the analysis is
listed in Annex Table 2.1.1.

‘The sample for sub-Saharan Africa comprises 45 countries listed in Annex Table 2.1.2. However, due to
data limitations, the sample composition varies across the analyses. The country composition of the various
groups (middle-income, low-income, oil exporters, resource-intensive, non-resource-intensive), as well as the

comparator emerging market economies sample is also shown in Annex Table 2.1.2.

Annex Table 2.1.1. Data Description and Sources

Variable Description Sources
Capital flows
Asset flows In USD billion. Excludes reserve assets, and official other investment asset flows IMF, WEO database
Bank flows In USD billion BIS Locational Statistics
Bond fund flows In USD billion EPFR Global
Equity fund flows In USD billion EPFR Global
Errors and omissions In USD billion IMF, WEO database
FDI liability flows In USD billion IMF, WEO database
Inward direct investment In USD billion IMF, Coordinated Direct Investment survey database
Inward portfolio investment In USD billion IMF, Coordinated Portfolio Investment survey database
Liability flows In USD billion. Excludes official other investment liability flows IMF, WEO database
Net capital flows In USD billion. Excludes reserve assets, and official other investment asset and liability flows  IMF, WEO database
Other investment liability flows In USD billion. Excludes official flows IMF, WEQ database
Portfolio liability flows In USD billion IMF, WEQ database
Other macroeconomic and financial variables
Broad money In billions of national currency IMF, IFS database
Capital account openness index  Index (high values: more open) Chinn and Ito (2006)1'
Commodity prices Index IMF, WEO database
Compensation of employees In percent of GDP IMF, WEO database
Consumer price index (CPI) Index IMF, WEO and INS databases
Current account balance In percent of GDP IMF, WEO database
Domestic credit to private sector I billions of national currency IMF, IFS database
Exchange rate regime (de facto)  Index (1=hard or conventional peg; 2=basket peg/band/crawl/managed float; 3=free float) Ghosh, Ostry, and Qureshi (2015)2/
External debt In percent of GDP IMF, WEQ database
General government expense In percent of GDP IMF, WEQ database
Inflation In percent. IMF, WEQ database
Institutional quality index Average of 12 political risk components normalized between 0 (low) and 1 (high) International Country Risk Guide
Nominal GDP In billions (USD and national currency) IMF, WEQ database

Official development assistance  In USD billion World Bank, International Development Statistics database.
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Variable Description Sources
QOil prices Index IMF, WEO database
Output gap Difference between actual real GDP and trend (obtained from HP filter), in percent of trend Staff calculations
real GDP
Overvaluation Difference between actual REER and trend (obtained from HP filter), in percent of trend Staff calculations
REER
Policy rate Central bank policy rate or discount rate, in percent IMF, IFS database

Private investment

Public consumption

Public debt

Public investment
Purchases/use of goods &
services

Real effective exchange rate
(REER)

Real GDP

Real GDP growth

Real GDP growth in trading
partners

Real GDP per capita

Real GDP per capita growth
Real U.S. govt. bond yield
S&P 500 index returns volatility
Social benefits

Sovereign bond issuances
Stock of external liabilities and
assets

Stock of reserves

Terms of trade of goods
Total investment

Trade openness

U.S. 10-year govt. bond yield

In percent of GDP
In percent of GDP
In percent of GDP
In percent of GDP
In percent of GDP

Index

In billions of national currency
In percent
In percent

In PPP terms.

In percent.

(100+nominal govt. bond yield)/(100-future inflation)

Standard deviation of monthly returns of the S&P500 index, in percent
In percent of GDP

IMF, WEO database
IMF, WEO database
IMF, WEO database
IMF, WEO database
IMF, WEO database

IMF, WEO database

IMF, WEO database

IMF, WEO database, Penn World Tables 9.0 database

IMF, WEO database

IMF, WEO database, Penn World Tables 9.0 database
IMF, WEO database, Penn World Tables 9.0 database

Staff calculations
Bloomberg and staff calculations
IMF, WEO database

VIX/VXO

In USD billion Bloomberg LLP

In USD billion External Wealth of Nations Mark Il database.

In USD billion IMF, WEO database

US Dollars IMF, WEO database

In percent of GDP IMF, WEO database

Sum of exports and imports, in percent of GDP IMF, WEO database

In percent. IMF, IFS database (Bloomberg for monthly data)
In logs Chicago Board Options Exchange

1/ Chinn, M., and H. Ito, 2006, "What Matters for Financial Development? Capital Controls, Institutions, and Interactions," Journal of Development Economics, 81 (1): 163-192.

2/ Ghosh, A., J. Ostry, and M. Qureshi, 2015, "Exchange Rate Management and Crisis Susceptibility: A Reassessment," IMF Economic Review , 63 (1): 238-276.

Annex Table 2.1.2. Country Coverage

Group

Countries

Sub-Saharan Africa (SSA)

Low-income

Middle-income

QOil exporters

Other resource intensive

Non-resource intensive

Emerging market economies (EMEs)

Angola*, Benin, Botswana, Burkina Faso, Burundi, Cabo Verde, Cameroon*, Central African Republic,
Chad, Comoros, Democratic Republic of the Congo, Republic of the Congo, Céte d'Ivoire*, Equatorial
Guinea, Eritrea, Ethiopia*, Gabon*, The Gambia, Ghana*, Guinea, Guinea-Bissau, Kenya*, Lesotho,
Liberia, Madagascar, Malawi, Mali, Mauritius*, Mozambique*, Namibia*, Niger, Nigeria*, Rwanda®,
Senegal®, Seychelles, Sierra Leone, South Africa*, South Sudan, Swaziland, S&o Tomé and Principe,
Tanzania*, Togo, Uganda, Zambia*, Zimbabwe

Benin, Burkina Faso, Burundi, Central African Republic, Chad, Comoros, Democratic Republic of the
Congo, Eritrea, Ethiopia, The Gambia, Guinea, Guinea-Bissau, Liberia, Madagascar, Malawi, Mali,
Mozambique, Niger, Rwanda, Sierra Leone, South Sudan, Tanzania, Togo, Uganda, Zimbabwe

Angola, Botswana, Cabo Verde, Cameroon, Republic of the Congo, Céte d'lvoire, Equatorial Guinea,
Gabon, Ghana, Kenya, Lesotho, Mauritius, Namibia, Nigeria, Seychelles, Sdo Tomé and Principe,
Senegal, South Africa, Swaziland, Zambia

Angola, Cameroon, Chad, Republic of the Congo, Equatorial Guinea, Gabon, Nigeria, South Sudan

Botswana, Burkina Faso, Central African Republic, Democratic Republic of the Congo, Ghana, Guinea,
Liberia, Mali, Namibia, Niger, Sierra Leone, South Africa, Tanzania, Zambia, Zimbabwe

Benin, Burundi, Cabo Verde, Comoros, Cote d'Ivoire, Eritrea, Ethiopia, The Gambia, Guinea-Bissau,
Kenya, Lesotho, Madagascar, Malawi, Mauritius, Mozambique, Rwanda, Senegal, Seychelles,
Swaziland, S&do Tomé and Principe, Togo, Uganda

Argentina, Brazil, Bulgaria, Chile, China, Colombia, Hungary, India, Indonesia, Malaysia, Mexico, Peru,
Philippines, Poland, Russia, Thailand, Turkey, Venezuela

*SSA countries included in the analysis using monthly data.
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Additional Stvlized Facts

Annex Figure 2.1.1. Sub-Saharan Africa and Emerging Annex Figure 2.1.2. Sub-Saharan Africa (excl. South Africa):

Markets: Net Financial Flows, 1980-2017 (Percent of M2) Financial Flows, 1980-2017 (in USD billion and percent of GDP)
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Source: IMF, World Economic Outlook database, and IMF staff calculations.
Notes: Statistics represent sum of flows to the region in percent of total M2 for
the region. No statistics for EMEs including China are reported for 1980-89
because of lack of data availability on Chinese reserve asset flows for that

Source: IMF, World Economic Outlook database.

Notes: Statistics for 2017 are provisional. Negative values indicate outflows.
Flows exclude reserve asset and official other investment flows. Net financial
flows in percent of GDP is the sum of financial flows to the region in percent of

1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016
Total (in USD billion)
Total excl. Nigeria and South Africa (in USD billion)
«eeeeee. Total (in percent of regional GDP)--right-axis
- === Total excl. Nigeria and South Africa (in percent of regional GDP)--right-axis
Median net ODA (in percent of GDP)--right axis
Source: IMF, World Economic Outlook database, and IMF staff calculations. Source: World Bank, World Development Indicators database.
Note: Statistics represent sum of flows to the region (excluding South Africa) in percent of
total GDP for the region (excluding South Africa). No statistics for EMEs including China
are reported for 1980-89 because of lack of data availability on Chinese reserve asset
flows for that period. For 1990-99, China's data is available for three years 1997-99.

: : ) ; regional GDP.
period. For 1990-99, China's data is available for three years 1997-99.
Annex Figure 2.1.3. Sub-Saharan Africa and Emerging Annex Figure 2.1.4 Sub-Saharan Africa: Net Official
Markets: Net Financial Flows, 1980-2017 (Percent of GDP) Development Assistance, 19802016 (in USD billion)
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Annex Figure 2.1.5 Sub-Saharan Africa Frontier Markets: Annex Figure 2.1.6. Sub-Saharan Africa: Composition of Net
18Soverelgn Bond Issuance, 2007-18 (in USD billion) Financial Flows, 1980-2017 (in USD billion)
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Tanzania, and Zambia. Data is as of June 2018.

Source: IMF, World Economic Outlook database.

Notes: Statistics for 2017 are provisional. Negative values indicate outflows. Flows exclude
official other investment flows. The components do not necessarily add up to total net
financial flows because of lack of data availability.
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Annex Figure 2.1.7. SSA: Portfolio Debt and Equity
5 Flows, 1980-2017 (in USD billion)

| Portfolio equity flows

m Portfolio debt flows

USD billion

-5
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Source: IMF, World Economic Outlook database.

Notes: Portfolio debt and equity flows do not add up to total portfolio liabillity
flows for the region because of lack of data availability. Disaggregated data
is also unavailable for South Africa.

Annex Figure 2.1.9 Sub-Saharan Africa and Emerging Markets:

Errors and Omissions, 1980-2017 (in percent of GDP)
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Source: IMF, World Economic Outlook database.

Notes: SSA (EME) errors and omissions are in percent of SSA (EME) GDP. Statistics
for 2017 are provisional. Mauritius is excluded from the sample. Negative values
indicate outflows.
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Annex Figure 2.1.11 Sub-Saharan Africa: Stock of External
Liabilities and Assets, 1980-2015 (In USD billion)
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Annex Figure 2.1.8. Sub-Saharan Africa (excl. Mauritius):
Composition of Financial Flows, 1980-2017 (in USD billion)
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Notes: Statistics for 2017 are provisional. Negative values indicate outflows.

Flows exclude official other investment flows. The components do not

necessarily add up to total liability and asset flows because of lack of data
availability.

Annex Figure 2.1.10 Sub-Saharan Africa: Errors and
Omissions, 1980-2017 (in percent of GDP)
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Source: IMF, World Economic Outlook database.

Annex Figure 2.1.12 Sub-Saharan Africa: Short-term External
Debt, 1980-2017 (In USD billion)
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Annex Figure 2.1.13 Top Three Source Countries for Inward Direct Investment, 2009-16 (In USD billion)

1. Sub-Saharan Africa 2. Sub-Saharan Africa excluding South Africa and Mauritius
180
160
400 120
100
300
80
200 60
100 40
20
0 0
2009-12 2013-16 2009-12 2013-16
m Rest of the world ~ ® United Kingdom Netherlands = United States m Rest of the world ® United Kingdom = Netherlands ® China ® France

Source: Coordinated Direct Investment Survey database.

Note: Statistics are period averages, and represent the outstanding stock of inward direct investment in Sub-Saharan Africa. The right-hand panel excludes South
Africa and Mauritius, which have large outstanding stock of direct investment liabilities. Inwards direct investment data is available for only 20 countries in sub-
Saharan Africa, which are South Africa, Botswana, Cabo Verde, Benin, Ghana, Guinea-Bissau, Cote d'Ivoire, Mali, Mauritius, Mozambique, Niger, Nigeria, Rwanda,
Seychelles, Senegal, Tanzania, Togo, Uganda, Burkina Faso, and Zambia.

Annex Figure 2.1.14 Top Three Source Countries for Inward Portfolio Investment, 2009-16 (In USD billion)

1. Sub-Saharan Africa 2. Sub-Saharan Africa excluding South Africa and Mauritius
60
250 50
200 40
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100 20
0 0
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m Rest of the world  ® United Kingdom ® Luxembourg = United States m Rest of the world m France m United Kingdom
m | uxembourg ® Mauritius = United States

Source: IMF Coordinated Portfolio Investment Survey database.
Note: Statistics are period averages, and represent the outstanding stock of portfolio investment in Sub-Saharan Africa based on the reported outsanding stock of portfolio
assets by reporting countries.

Annex Figure 2.1.15 Top Three Source Countries for Cross-Border Bank Investment, 2001-16 (In USD billion)

1. Sub-Saharan Africa 1402. Sub-Saharan Africa excluding South Africa and Mauritius
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mGermany mFrance mUnited Kingdom = Rest of the world = China mGermany ®France M United Kingdom m Rest of the world  ® China

Source: Bank for International Statements database and Cerutti and Zhou (2018).
Note: Statistics are period averages, and represent the outstanding stock of cross-border banking claims in Sub-Saharan Africa based on the stock of banking claims by reporting
countries. South Africa's outstanding stock of banking claims in South Africa are excluded. While the BIS does not release China’s bilateral exposure to individual counterparties,
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Annex Figure 2.1.16 Sub-Saharan Africa: Distribution of Financial Flows, 1980-2017

Net Financial Flows (Percent of GDP) Liability Flows (Percent of GDP) Asset Flows (Percent of GDP)
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Source: IMF, World Economic Outlook database, and IMF staff calculations.
Note: Outliers (defined as those in the top and bottom percentile of the full distribution) are excluded.

Annex Table 2.1.3. Transition Probabilities for Liability Flows, 1980-2017

Sub-Saharan Africa Emerging Markets
FDI Positive Negative Positive Negative
Positive 96.4 3.6 98.7 14
Negative 55.4 44.6 66.7 33.3
Portfolio Positive Negative Positive Negative
Positive 84.7 15.3 81.5 18.6
Negative 40.4 59.6 494 50.6
Other investment Positive Negative Positive Negative
Positive 76.3 23.8 75.8 242
Negative 371 62.9 43.0 57.0
Portfolio debt flows Positive Negative Positive Negative
Positive 80.0 20.0 78.8 21.2
Negative 38.6 61.4 55.6 44.4
Portfolio equity flows Positive Negative Positive Negative
Positive 825 17.5 75.2 24.8
Negative 63.6 36.4 56.9 43.1

Source: IMF staff estimates.

Note: Statistics represent transition probabilities of moving between inflows and outflows for the different types of
liability flows.
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Drivers of Financial Flows

An extensive body of literature examines the determinants of cross-border capital flows to emerging market
and developing countries, and broadly categorizes the key drivers into global “push” and domestic “pull”
factors.! Push factors reflect external conditions that induce investors to invest in foreign markets (such as
economic growth and interest rates in advanced economies, the investors” perception of global economic
risk, and international commodity prices). Pull factors are recipient country-specific characteristics that
reflect opportunities and risks to investors (such as the return on investment, macroeconomic performance,
integration in international goods and financial markets, financial sector development, credit worthiness,
factor endowments, and the investment climate).” While both push and pull factors matter for capital flows,
studies indicate that the relative importance of these factors could vary across the types of flows.?

To investigate the factors associated with capital inflows to sub-Saharan Africa, this analysis draws on the

existing literature and estimates the following model:
Kjt: LBx, 2y e T+ E (A2.1.1)

where K, denotes nonofficial capital flows—both in net and gross terms (that is, net financial flows, as well as
liability and asset flows)—in percent of GDP, to country j at time % x and z are global push and domestic pull
factors, respectively; p are the time-invariant country-specific characteristics; and € is the random error term.
To address potential endogeneity concerns of the domestic pull factors in equation A2.1.1, current values

of these variables are substituted with lagged values. Equation A2.1.1 is estimated for the period 1980-2017
using the ordinary least squares method, with the standard errors clustered at the country level.

The global factors considered in equation A2.1.1 reflect supply-side factors largely beyond the control of
sub-Saharan African countries that underpin the supply of global liquidity and induce investors to increase
exposure to the region. Based on the neoclassical theory, which predicts that capital should respond to interest
rate differentials between countries—flowing from countries with low return (capital-abundant economies) to
those with high return (capital-scarce economies)—one such factor is the interest rate in advanced economies.
To capture that, the analysis includes the US interest rate (10-year government bond yield), where capital
flows to sub-Saharan Africa are expected to increase with lower US interest rates, and vice versa.* In addition,
the analysis includes global market uncertainty—proxied by the volatility of the Standard & Poor (S&P) 500

! See Calvo, Leiderman, and Reinhart (1993), Chuhan, Claessens, and Mamingi (1993), Fernandez-Arias (1996), Fernandez-Arias
and Montiel (1996), Taylor and Sarno (1997), and Ghosh and others (2014).

2 Pull factors may be influenced by the push factors—for example, low interest rates in advanced economies could reduce the default
risk of emerging market and developing countries and improve their credit worthiness, attracting capital flows to these countries.
Similarly, higher commodity prices could improve the growth prospects of commodity-intensive countries, leading to more inflows to
these economies.

% For example, Ghosh and others (2014) find that liability flows (that is, nonresident acquisition of domestic assets) are more

sensitive to changes in global financial conditions than asset flows (i.e., resident acquisition of foreign assets). Differentiating by the
type of asset, Taylor and Sarno (1997) find that while both global and domestic factors are equally important for equity flows, global
factors—particularly changes in the US interest rate—matter much more for the short-run dynamics of bond flows. Similarly, Cerutti,
Claessens, and Puy (2015) report that bank and portfolio flows are more sensitive to global push factors than FDI and other non-bank
flows.

4 The reported results are for the nominal US government bond yield, but the results remain similar if the real yield is used instead.
The results are also broadly similar if the 3-year US government bond yield or 3-month T-bill rate are used as proxies for the US
interest rate.
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index returns—and the international commodity price index (in logs) as other global push factors.” Greater
volatility of the S&P 500 index returns is likely to be associated with lower flows to sub-Saharan African
countries, since advanced economies are traditionally considered to be safe havens in times of increased
uncertainty. Higher commodity prices, however, are likely to be positively correlated with inflows inasmuch as
they indicate a boom in demand for the exports of resource-intensive countries in the region, and perhaps the
recycling of income earned by commodity exporters in other regions.

Among pull factors, the analysis considers the country’s external financing need proxied by the (lagged)
current account balance, in percent of GDP. Even if the country does have an external financing need, this
may not be met if the capital account is closed. To capture this possibility, the analysis includes a measure
of (de jure) financial account openness taken from Chinn and Ito (2008). Fast-growing economies are more
likely to experience large capital flows, not only because of their potentially large financing needs, but also
because investors may be attracted to the potential productivity gains and corresponding returns. Likewise,
investors may feel more confident investing in countries with greater trade connectivity, better institutional
quality, and lower debt vulnerabilities. Thus, the analysis includes real GDP growth rate, as well as measures
of trade openness, institutional quality, real GDP per capita, and external debt ratio among the pull factors.
Finally, the de facto exchange rate regime (with lower values indicating less flexible exchange rate regimes) is
included to capture the possibility that the implicit guarantee of a fixed exchange rate may encourage greater
cross-border borrowing and lending.®

Estimation Results

The estimation results for equation A2.1.1, presented in Annex Table 2.1.4, show that the US interest rate is

a statistically significant determinant of net financial flows to sub-Saharan Africa. A 100 basis point decline in
the nominal US government bond yield, on average, implying an increase in net flows by about 0.2 to 0.4 of
a percent of GDP. For commodity prices, the effect is statistically significant when global factors are included
with country-fixed effects only (column 1), but its estimated coefficient weakens when other domestic factors
are included in the model (columns 2-4). Among domestic factors, countries with better macroeconomic
performance (measured by real GDP growth), higher real GDP per capita, greater trade openness, and a larger

external financing need receive more inflows on a net basis.”

Much of the effect of the decline in US interest rates on net flows to sub-Saharan Africa stems from an
increase in liability flows (columns 5-8). A 100 basis point decline in the US government bond yield, on
average, increases liability flows by about 0.3 to 0.5 of a percent of GDP. In addition, liability flows are
significantly affected by international commodity prices, with a 10 percent increase in the commodity price
index implying an increase in liability flows by about 0.2 to 0.3 of a percent of GDP. For asset flows, there
is some evidence that higher US interest rates and global market volatility lead to greater inflows, suggesting

> The volatility of S&P 500 index returns is used instead of the commonly used VIX because the latter is only available from 1990
onward. The correlation between the S&P500 index returns volatility measure and the VIX is 0.53 (statistically significant at the
1 percent level).

¢ In addition, the analysis considers the domestic interest rate (policy rate or discount rate, according to data availability), and the
expected real exchange rate depreciation of the domestic currency (proxied by the log difference between the actual real effective
exchange rate and its long-term trend), as well as the stock of foreign exchange reserves (in percent of GDP) as domestic pull factors,
but finds their estimated coefficients to be statistically insignificant.

7 'The estimated coefficients on de jure capital account openness and institutional quality indices are statistically insignificant in these
specifications with country-fixed effects included in the model, but are positive and significant without country-fixed effects. This
could be because of the slow-moving nature of these variables, which makes it likely that the country-fixed effects are absorbing their
effects in the results presented in Annex Table 2.1.4.
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Annex Table 2.1.4 Sub-Saharan Africa: Drivers of Financial Flows, 1980-2017

Net financial flows Liability flows Asset flows
Q)] ) ()] “4) (5) (6) (") (8) ©) (10) (11) (12)
US interest rate -0.314*** -0.245** -0.235** -0.388**  -0.445***-0.369*** -0.295** -0.484** 0.181*** 0.108* 0.053 0.243
(0.110)  (0.101) (0.105) (0.168) (0.090) (0.108) (0.115)  (0.185) (0.055) (0.058) (0.058) (0.144)
Commodity prices (log) 2.139* 0.863 0.705 -0.914 3.200*** 1.503* 1.622*  1.212 -0.510 -0.003 -0.248 -0.652
(0.928) (0.838) (0.924) (1.279) (0.970) (0.807) (0.912) (1.188) (0.703) (0.766) (0.866) (0.679)
S&P500 index volatility 0.041 0.032  0.042 0.017 0.012  0.033 0.037 -0.008 0.041* 0.033 0.043* 0.039
(0.036) (0.037) (0.040) (0.048) (0.053) (0.055) (0.059) (0.062) (0.021) (0.024) (0.026) (0.030)
Current account balance/GDP -0.198** -0.192*** -0.250*** -0.078 -0.074 -0.130** -0.118***-0.119*** -0.143***
(0.067) (0.064) (0.060) (0.058) (0.053) (0.059) (0.026) (0.030) (0.031)
Trade openness 0.027 0.015 0.076* 0.055**  0.049 0.083 -0.035 -0.036 -0.027
(0.027) (0.032) (0.036) (0.025)  (0.030) (0.054) (0.022) (0.026) (0.024)
Real GDP per capita (log) 3.310"** 4.017*** 3.149 4172 4.715*** -0.961 -1.2565 -1.265 2.877*
(0.779) (0.845) (2.086) (1.435) (1.609) (2.496) (1.389) (1.498) (1.680)
Real GDP growth 0.145*** 0.106** 0.091*  -0.015 0.016  0.049*
(0.053) (0.041) (0.053) (0.045) (0.024) (0.021)
Exchange rate regime 0.121 -0.298 1.016 0.955 -0.718* -1.016**
(0.412) (0.452) (0.635) (0.597) (0.394) (0.403)
Capital account openness -0.622  -0.554 -0.051 -0.055 -0.325 -0.353
(0.402) (0.365) (0.491)  (0.453) (0.455) (0.434)
External debt/GDP 0.001 -0.025** 0.021**
(0.011) (0.010) (0.009)
Institutional quality 2.021 10.234* -1.726
(4.967) (5.146) (3.003)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,531 1,456 1,343 811 1,531 1,450 1,338 807 1,531 1454 1,340 814
Adjusted R2 0.230 0.276  0.292 0.281 0.288  0.341 0.346 0.285 0.298 0.333 0.336 0.319
Countries 44 44 43 29 44 44 43 29 44 44 43 29

Source: IMF staff estimates.

Notes: Flows are in percent of GDP. All domestic variables are lagged one period. Sample size varies across estimations because of data availability. Clustered standard errors (by
country) reported in parentheses. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.

retrenchment by domestic residents from abroad as global financial conditions tighten. These results are
consistent with other studies for emerging market economies that document a similar behavior by domestic

residents in the face of changes in global financial conditions.

The effect of global factors, however, depends on the type of flow. In general, US interest rates and
commodity prices have a much stronger effect on inward direct investment than on other types of flows, while
global market volatility has a statistically stronger effect on foreign portfolio flows (Annex Table 2.1.5). For
example, a 100-basis point reduction in the US government bond yield implies an increase of about 0.2 of

a percent of GDP of FDI flows, but about 0.03 of a percent of GDP increase in foreign portfolio flows to
sub-Saharan Africa. By contrast, a one standard deviation shock to the global market volatility index reduces
portfolio flows to sub-Saharan Africa by about 0.1 of a percent of GDP, but has no statistically significant
effect on FDI.®

8 Comparing the adjusted R-squared across the specifications in Annex Table 2.1.5, it is evident that both push and pull factors

(including country-fixed effects) explain a much large share of the variation in FDI flows than in other types of flows. Excluding push
factors from the estimations, the adjusted R-squared for FDI liability flows is in the range of 0.30-0.45, while that for portfolio flows
is around 0.05-0.17.
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Annex Table 2.1.5 Sub-Saharan Africa: Drivers of Different Types of Liability Flows, 1980-2017

FDI liability flows Portfolio liability flows Other investment liability flows

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
US interest rate 0296 -0.194** -0.179"* -0.381** -0.023 -0.024 -0.027* -0.082** -0.092 -0.091 -0.048 -0.001
(0.074) (0.052) (0.055) (0.141) (0.015) (0.016) (0.014) (0.037)  (0.076) (0.094) (0.101) (0.213)
Commodity prices (log) ~ 2.303*** 1.475* 1561* 1080  0.147 0.164* 0158 0.130 0607 -0.330 -0.177 0.103
(0.764)  (0.668) (0.720) (1.080)  (0.095) (0.087) (0.111) (0.164)  (0.677) (0.604) (0.531) (0.758)
S&P500 index volatility ~ 0.013  0.018  0.021  -0.014  -0.025* -0.027** -0.026* -0.021* 0.017 0.039 0.039 0.021
(0.024)  (0.019) (0.021) (0.028) (0.012) (0.013) (0.014) (0.009)  (0.045) (0.048) (0.050) (0.047)

Current account balance/GDP -0.071 -0.069 -0.088 -0.010 -0.012* -0.007 -0.004 -0.000 -0.032
(0.046) (0.047) (0.083) (0.006) (0.007) (0.007) (0.046) (0.045) (0.055)
Trade openness 0.061*** 0.054*** 0.053 -0.005 -0.005 -0.009 -0.001 -0.002 0.039
(0.015) (0.017)  (0.036) (0.005) (0.006) (0.013) (0.019) (0.022) (0.023)
Real GDP per capita (log) 0.720 0.724 -1.652 0.093 0.146 0.631 3.612*** 4.233*** 0.396
(0.677) (0.811)  (1.904) (0.138) (0.170) (0.421) (0.947) (0.962) (1.197)
Real GDP growth 0.024 -0.009 -0.004 -0.006 0.051 -0.019
(0.025)  (0.030) (0.004) (0.007) (0.041) (0.049)
Exchange rate regime 0.269 -0.036 0.017 0.187 1.127** 0.921**
(0.424)  (0.407) (0.198) (0.150) (0.474) (0.396)
Capital account openness 0.082 0.047 -0.039 -0.070 -0.509 -0.266
(0.237)  (0.320) (0.034) (0.072) (0.491) (0.296)
External debt/GDP -0.009 0.001 -0.015
(0.007) (0.002) (0.009)
Institutional quality 3.807 -0.323 6.682
(3.291) (1.320) (3.402)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,446 1,382 1,282 789 1,369 1,315 1,214 737 1,517 1,437 1,330 799
Adjusted R2 0.397 0.445 0.437 0.338 0.069 0.072 0.060 0.190 0.124 0.170 0.191 0.198
Countries 43 43 43 29 41 41 41 28 44 44 43 29

Source: IMF staff estimates.
Notes: Flows are in percent of GDP. All domestic variables are one-period lagged. Sample size varies across estimations because of data availability. Clustered standard
errors (by country) reported in parentheses. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.

Surge and Reversal

To examine the drivers of large nonresident capital movements in and out of sub-Saharan Africa, the analysis
follows the existing literature (e.g., Ghosh and others 2014) to define an observation as a large inflow
episode—or a “surge”—if it lies above the top 30th percentile of the country’s own distribution of liability
flows (expressed in percent of GDP) and in the top 30th percentile of the entire sample’s distribution of

liability flows (in percent of GDP):
_|Lif K, eftop 30" percentile(K ).} " {top30" percentile(K )"} (A2.1.2)

i=l,s=1

S./f .
0 otherwise

where S, is an indicator of whether there is a surge in country j at time # K is the liability flow (measured
in percent of GDP) to country j in time # and /N and 7 indicate the total number of countries and years in
the sample, respectively.” As discussed in Ghosh et al. (2014), the reason for identifying surges based on the
country-specific distribution of capital flows as well as the sample-wide criterion is to ensure that surges are
not only “large” based on the country’s own experience but also by cross-country standards. This prevents
countries experiencing capital outflows or very small inflows (on a net basis) through most of the sample

? Figure 2.6 in the chapter considers net financial flows, in percent of GDP, to define surges. To classify each surge observation as an
asset-flow or liability-flow surge, the analysis then considers whether the change in asset flows is greater or smaller than the change in

liability flows. See Ghosh and others (2014) for details.
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period to be identified as having surges.'” Symmetrically, large outflows of non-resident investments (or a
“reversal”) are defined as an observation that lies both in the bottom 30th percentile of the country’s own
distribution of liability flows (expressed in percent of GDP) and in the bottom 30th percentile of the entire
sample’s distribution of liability flows (in percent of GDP). With this definition, if two (or more) consecutive
years meet the specified criteria, then each year is coded as a surge or reversal observation.

Next, probit models of the following form are estimated:
Pr(S,=1) =F(Z,B,%,+ ¥, %), (A2.1.3)
Pr (R].t= D =F(XBx,+ 2.7, Xk,jt)' (A2.1.4)

where S, and R are indicator variables of whether a liability low surge or reversal occurs in country j in
period % and x and z are the various global push and domestic pull factors defined above, respectively. As
before, lagged values of the domestic factors are used to mitigate potential endogeneity concerns, and country-
specific effects are included while estimating equations (A2.1.3) and (A2.1.4). In addition, standard errors are
clustered at the country level in order to address the possibility of serial correlation in the error term.

Estimation Results

The results reported in Annex Table 2.1.6 (columns 1-5) indicate that liability flow surges to sub-Saharan
Africa are statistically significantly affected by US interest rates and commodity prices. For example, against an
unconditional surge probability of about 23 percent in the estimated sample, a 100 basis point decline in the
US government bond yield is associated with a 2 percentage point higher likelihood of a surge (evaluated at
mean values of other regressors). Likewise, an increase in commodity prices strongly raises the likelihood of an
inflow surge across sub-Saharan Africa countries. While the estimated coefficient on this measure of S&P500
index returns volatility is negative—indicating a lower likelihood of a surge as global market volatility rises—it
is statistically insignificant. Together with country fixed effects, these global factors have considerable explana-
tory power: the pseudo-R* (which compares the log likelihood of the full model with that of a constant only
model) is 17 percent, and the probit sensitivity (proportion of surges correctly called) is about 27 percent
(column 1).

Turning to domestic pull factors, the external financing need proxied by the lagged current account balance,
in percent of GDP, is highly statistically significant, as is real GDP growth. Countries with stronger institu-
tions are also significantly more likely to experience inflow surges, as are countries with more flexible exchange
rate regimes.'' Adding these pull factors more than doubles the pseudo-R?* to 21-26 percent and raises the
sensitivity from 33-55 percent; overall, the probit calls 90 percent of the observations correctly.

For reversals, the results show a somewhat symmetric effect of US interest rates, but not that for commodity
prices (Annex Table 2.1.6, columns 6-10). In fact, commodity price increases lower the likelihood of a
reversal in resource-intensive countries only. Among domestic factors, higher real GDP growth, greater

10 Several other thresholds have also been used in the literature to identify large capital movements. For example, Reinhart and
Reinhart (2008) select a cut-off of the 20th percentile for net capital flows (in percent of GDP), and Cardarelli, Elekdag, and Kose
(2009) define a surge when net private capital flows (in percent of GDP) to a country exceed its trend by one standard deviation (or
fall in the top quartile of the regional distribution). Forbes and Warnock (2012) use quarterly data on gross capital flows, and define a
surge as an annual increase in gross inflows that is more than one standard deviation above the (five-year rolling) average, and at least
two standard deviations above the average in at least one quarter.

! The result for flexible exchange rate regimes is in contrast to those for EMEs, which typically find that fixed exchange rate regimes
receive larger inflows, presumably because of low currency risk (e.g., Ghosh et al., 2014; Ghosh, Ostry, and Qureshi, 2015).
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exchange rate flexibility, and better institutional quality lower the likelihood of a reversal occurrence. Overall,
with pull factors the pseudo-R2 for the probit model is around 16-34 percent, and the sensitivity (proportion
of reversals correctly called) is about 21-28 percent (column 1).

Annex Table 2.1.6. Sub-Saharan Africa: Likelihood of Surge and Reversal of Liability, 1980-2017

Surge Reversal
(1 (2) (3) 4) (5) (6) (7 (8) ) (10)
US interest rate -0.090**' -0.094*** -0.091*** -0.104*** -0.230*** 0.099*** 0.102*** 0.087***  0.136™** 0.274***
(0.029) (0.028) (0.029) (0.037) (0.067) (0.026) (0.025) (0.025) (0.034) (0.069)
Commaodity prices (log) 0.672*** 0.489*** 0.485*** 0.373* 0.757** -0.488** -0.338 -0.361 0.349 -0.423
(0.187) (0.154) (0.165) (0.219) (0.295) (0.213) (0.222) (0.229) (0.233)  (0.417)
S&P500 index volatility -0.007 -0.004 -0.002 -0.008 -0.012 0.006 0.005 0.005 0.006 0.026*
(0.009) (0.010) (0.011) (0.014) (0.016) (0.008) (0.008) (0.009) (0.011)  (0.014)
Current account balance/GDP -0.030*** -0.032*** -0.033*** -0.049*** 0.014* 0.013 0.015**  0.011
(0.008) (0.008) (0.008) (0.013) (0.007) (0.008) (0.007)  (0.015)
Trade openness 0.014*** 0.013*** 0.014*** -0.007 -0.003 -0.000 -0.001 -0.004
(0.004) (0.004) (0.004) (0.010) (0.005) (0.005) (0.005)  (0.011)
Real GDP per capita (log) 0.165 0.180 0.154 0.397 -0.545** -0.574**  -0.476 -0.540
(0.215) (0.201) (0.209) (0.753) (0.261) (0.253) (0.306)  (0.523)
Real GDP growth 0.037*** 0.035*** 0.032* -0.038*** -0.035*** -0.026
(0.012) (0.011) (0.019) (0.012) (0.011)  (0.019)
Exchange rate regime 0.276* 0.249* 0.302 -0.179 -0.137 -0.461*
(0.148) (0.145) (0.212) (0.139) (0.157)  (0.245)
Resource*US interest rate 0.025 -0.064
(0.056) (0.050)
Resource*Commodity prices 0.257 -1.274***
(0.323) (0.390)
Resource*S&P500 volatility 0.011 0.004
(0.021) (0.017)
External debt/GDP 0.000 0.002 0.002 -0.002
(0.001) (0.002) (0.002)  (0.004)
Institutional quality 4.734* -4.666**
(2.783) (1.999)
Reserves/GDP -0.014 0.015
(0.017) (0.021)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,531 1,450 1,410 1,389 589 1,631 1,450 1,410 1,389 589
Pseudo-R2 0.170 0.214 0.226 0.231 0.262 0.143 0.164 0.174 0.198 0.340
Countries 44 44 44 43 29 44 44 44 43 29
Sensitivity 26.65 32.62 35.09 34.48 54.69 1590 21.02 23.88 30.37 37.93
Specificity 92.72 9358 93.84 93.93 87.91 9552 95.81 94.88 95.11 96.22

Source: IMF staff estimates.

Notes: Surge (crash) is a binary variable equal to one if the liability flow (in percent of GDP) lies in the top (bottom) of the country's and full sample's
liability flow (in percent of GDP) distribution. All specifications ares estimated using the probit models, with domestic variables lagged one period.
Sensitivity is the proportion of surge (crash) occurrence observations that are correctly classified, while the specificity is the proportion of surge
(crash) non-occurrences that are correctly classified. Sample size varies across estimations because of data availability. Clustered standard errors
(by country) are reported in parentheses. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.
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The Global Financial Cycle and Sub-Saharan Africa

To further explore the extent to which sub-Saharan Africa is linked to the “global financial cycle,” the analysis
uses monthly data on capital flows (specifically bond and equity fund flows) and asset prices (government
bond yields and real stock returns) for a sub-sample of sub-Saharan African countries, and estimates the

following model:
F}t: Ziﬁi X, Zk YiZije + ‘uj+ Ep (A2.1.5)

where P;.t denotes the domestic financial variables (bond, equity, sum of bond and equity fund flows in
percent of GDP, sovereign bond yield in percent, and real stock market returns in percent) in country j at
time % x and z denote global and domestic variables considered above; pt is country fixed effects, and € is the
random error term.'” Different variants of equation (A2.1.5) are estimated using ordinary least squares and
include country-year effects as well as country-quarter effects, to capture the effect of all possible time-variant
domestic factors that may affect the dependent variables. In all specifications, the standard errors are clustered
at the country level.

The results show that—controlling for domestic factors—bond and equity flows to sub-Saharan Africa are
strongly affected by global risk appetite, the US interest rate, and commodity prices (Annex Table 2.1.7).
Higher US interest rates lower fund inflows to sub-Saharan Africa countries, while a higher risk appetite and
commodity prices lead to greater inflows. Specifically, a 100 basis point increase decline in the US interest
rate is, on average, associated with about 0.3 of a percent of GDP higher bond fund flows, and about 0.1 of a
percent of GDP higher equity fund flows, while a one standard deviation decrease in (log) VIX increases bond
and equity fund flows by 0.2 and 0.1 of a percent of GDP, respectively.

In addition, prices of both bonds and stocks are also affected by global factors (Annex Table 2.1.7). A 100
basis points increase in the US interest rate and a one standard deviation increase in the VIX (in log terms)
leads to an increase in sovereign bond yields by about 111 and 18 basis points, respectively, while a one
standard deviation increase in commodity prices lowers the yields by about 21 basis points. For stock returns,
the effect of the VIX index is statistically the strongest, with a one standard deviation increase in the VIX
index on average implying a drop in stock returns by about 1.7 percentage points.

Notably, these effects are on par with those for emerging market economies (Annex Table 2.1.8). In
addition, they have strengthened for the sub-Saharan Africa countries after the global financial crisis (Annex
Table 2.1.9). Thus, for example, a one standard deviation decrease in the VIX (in log terms) implies an
increase in fund flows to sub-Saharan Africa by about 0.2 of a percent of GDP before 2009, but by about
0.5 of a percent of GDP after the crisis (Annex Table 2.1.10). Similarly, for fund flows, the estimated coef-
ficients of US interest rate and commodity prices are smaller and not statistically important in the precrisis
sample, but larger and statistically significant in the postcrisis sample.'®

12 The monthly data for our sample of countries is available over 2000-17 for equity fund flows, bond yields, and stock returns,

and over 2004-17 for bond fund flows. Since the VIX index is available for this period, we use that as a measure of global market
uncertainty (or risk appetite) instead of the S&P500 index returns volatility. In addition, among the domestic variables, we also
consider economic risk rating, political risk rating, and financial risk rating variables that are available at monthly frequency. Data for
all other domestic variables is mostly available at annual frequency.

13 These results are robust to considering a consistent sample of countries in both the pre and post crisis periods. They are also robust
to the exclusion of South Africa from the sample.
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Annex Table 2.1.7 Sub-Saharan Africa: Drivers of Monthly Fund Flows, Stock Return and Bond Yield, 2000-2017

Bond flows Equity flows Bond+Equity flows Stock return Bond yield
() () ) 4) ) (6) ) (8) ) (10) (a1 (12) (13) (14) (15)

US interest rate -0.070*** -0.332** -0.482*** 0.002 -0.130 -0.176 -0.109*  -0.670**  -0.980** 0.787**  -0.745 -2.032 0.018  0.107*** 0.127**

(0.014)  (0.055)  (0.100) (0.016)  (0.091)  (0.157) (0.056)  (0.253)  (0.409) (0.260)  (0.456)  (1.137) (0.011)  (0.019)  (0.023)
Commodity prices (log) 0.006  0.325™*  1.009*** 0.061***  0.127** 0.215 0.097  0.501***  1.986** 1.071** 1.917 2.745 -0.038**  -0.228** -0.363"**

(0.036)  (0.063)  (0.291) (0.013)  (0.047)  (0.182) (0.087)  (0.106)  (0.593) (0.468)  (1.545)  (4.380) (0.016)  (0.081)  (0.109)
S&P 500 index volatility -0.362"** -0.553*** -0.648***  -0.086"* -0.363**  -0.455 -0.449**  -1.065**  -1.432* -3.511** -4.536** -4.597* 0.058***  0.193***  0.159***

(0.060)  (0.115)  (0.161) (0.026)  (0.144)  (0.287) (0.102)  (0.373)  (0.729) (0.523)  (1.129)  (2.122) (0.015)  (0.026)  (0.021)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country*Year Dummy Yes Yes Yes Yes Yes
Country*Quarter Dummy Yes Yes Yes Yes Yes
Observations 1,352 1,352 1,352 1,938 1,938 1,938 840 840 840 1,764 1,764 1,764 1,320 1,320 1,320
Adjusted R-squared 0.143 0.489 0.666 0.0330 0.243 0.404 0.0798 0.384 0.570 0.0478 0.0848 0.163 0.97 0.983 0.993
Countries 13 13 13 13 13 13 8 8 8 10 10 10 13 13 13

Note: Bond and equity flows are in percent of GDP. Stock return is in percentage points and bond yield is in percent. Sample size varies across estimations because of data availability. Standard errors reported in parentheses are
clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.

Annex Table 2.1.8 Emerging Market Economies: Drivers of Fund Flows, Stock Returns and Bond Yields, 2000M1-17M12

Bond flows Equity flows Bond+Equity flows Stock return Bond yield
(1) () (©)) (4) (®) (6) @ (8) 9) (10) (1) (12) (13) (14) (15)

US interest rate -0.090 -0.147* -0.112 -0.011 -0.079* -0.035 -0.143**  -0.427 -0.120 0.067 -2.268 -2.896 0.019 0.054 0.057

(0.057)  (0.076)  (0.086) (0.008)  (0.040)  (0.036) (0.044)  (0.240)  (0.098) (0.530)  (1.207)  (1.744) (0.010)  (0.027)  (0.031)
Commodity prices (log) 0.133 0.21 -0.409* 0.001 0.005 -0.111 0.079 0.107 -0.564 -0.259 2216 4.185 0.016 -0.07 -0.029

(0.083)  (0.142)  (0.208) (0.024)  (0.174)  (0.187) (0.058)  (0.197)  (0.557) (0.861) (2217)  (7.159) (0.009)  (0.055)  (0.046)
S&P 500 index volatility -0.285**  -0.290**  -0.237* -0.117**  -0.244*  -0.510 -0.425**  -0.422**  -1.474 -4.880*** -5.638***  -5.273 0.049* 0.117* 0.061

(0.114)  (0.115)  (0.109) (0.039)  (0.080)  (0.400) (0.123)  (0.138)  (1.194) (0.788)  (1.630)  (3.251) (0.021)  (0.035)  (0.029)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country*Year Dummy Yes Yes Yes Yes Yes
Country*Quarter Dummy Yes Yes Yes Yes Yes
Observations 293 293 293 648 648 648 150 150 150 733 733 733 340 340 340
Adjusted R-squared 0.386 0.388 0.499 0.0114 0.0264 0.138 0.0434 0.146 0.212 0.043 0.064 0.115 0.993 0.994 0.998
Countries 8 8 8 11 11 11 6 6 6 9 9 9 5 5 5

Note: Bond and equity flows are in percent of GDP. Stock return is in percentage points and bond yield is in percent. Sample size varies across estimations because of data availability. Standard errors reported in parentheses are
clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.

Annex Table 2.1.9 Sub-Saharan Africa: Drivers of Monthly Fund Flows, Stock Returns and Bond Yields Before the Global Financial
Crisis, 2000M1-08M12

Bond flows Equity flows Bond+Equity flows Stock return Bond yield
(1) () (©)) ) ®) (6) @) (8) 9) (10) (11) (12) (13) (14) (15)

US interest rate -0.048*** -0.327*** -0.467*** -0.010  -0.264*** -0.268*** -0.054**  -0.645*** -0.768*** -0.166  -2.376***  -3.243 0.010***  0.072*** 0.127***

(0.012)  (0.051)  (0.089) (0.007)  (0.040)  (0.043) (0.020) (0.078)  (0.118) (0.136)  (0.555)  (1.910) (0.003)  (0.007)  (0.010)
Commodity prices (log) 0.069* 0.078 0.814** -0.041* -0.087 -0.081 -0.005 0.011 0.768*** -1.851**  -2.320 -11.132***  0.012*** -0.048*** -0.120***

(0.038)  (0.054)  (0.224) (0.021)  (0.078)  (0.110) (0.040)  (0.104)  (0.243) (0.537)  (1.991)  (2.851) (0.004)  (0.015)  (0.040)
S&P 500 index volatility -0.311*** -0.806*** -0.998***  -0.184*** -0.574*** -0.916**  -0.478"** -1.401** -2.028***  -4.107** -9.942*** -15.194*** 0.013*  0.101*** 0.128***

(0.051)  (0.135)  (0.186) (0.031)  (0.093) (0.183) (0.056)  (0.173)  (0.281) (0.818)  (1.990)  (3.992) (0.006)  (0.009)  (0.010)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country*Year Dummy Yes Yes Yes Yes Yes
Country*Quarter Dummy Yes Yes Yes Yes Yes
Observations 2,851 2,851 2,851 3,689 3,689 3,689 2,818 2,818 2,818 1,918 1,918 1,918 3,528 3,628 3,628
Adjusted R-squared 0.0803 0.321 0.486 0.0338 0.244 0.428 0.0648 0.368 0.543 0.0534 0.188 0.320 0.987 0.990 0.994
Countries 17 17 17 18 18 18 17 17 17 9 9 9 18 18 18

Note: Bond and equity flows are in percent of GDP. Stock return is in percentage points and bond yield is in percent. Sample size varies across estimations because of data availability. Standard errors reported in parentheses are
clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.

Annex Table 2.1.10 Sub-Saharan Africa: Drivers of Monthly Fund Flows, Stock Returns and Bond Yields After the Global Financial
Crisis, 2009M1-17M12

Bond flows Equity flows Bond+Equity flows Stock return Bond yield
) (2) (©)] “4) ®) 6) @) (8) ©) (10) an (12) (13) (14) (15)

US interest rate -0.030 -0.386*** -0.634*** 0.063***  -0.157 -0.284 -0.002  -0.750**  -1.279* 0.682* 0.239 -0.987 0.029 0.143***  0.165***

(0.030)  (0.075)  (0.151) (0.019)  (0.117)  (0.253) (0.036)  (0.283)  (0.591) (0.306)  (0.411)  (1.709) (0.017)  (0.029) (0.018)
Commodity prices (log) -0.055  0.220*** 1.362*** 0.025 0.243 0.461 -0.025 0.574**  2.706** 2520  2.712* 2.175 -0.106*** -0.305*** -0.465"**

(0.049)  (0.056)  (0.336) (0.016)  (0.147)  (0.520) (0.057)  (0.241)  (1.122) (0.473)  (1.210)  (3.331) (0.029)  (0.064)  (0.104)
S&P 500 index volatility -0.413*** -0.773*** -0.746***  -0.107*** -0.451**  -0.446* -0.564***  -1.476*  -1.444* -2.558*** -3.168**  -3.768" 0.072 0.222***  0.185***

(0.073)  (0.190)  (0.213) (0.030)  (0.186)  (0.240) (0.132)  (0.557)  (0.659) (0.545)  (1.007)  (1.711) (0.042)  (0.043) (0.019)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Country*Year Dummy Yes Yes Yes Yes Yes
Country*Quarter Dummy Yes Yes Yes Yes Yes
Observations 1,059 1,059 1,059 1,290 1,290 1,290 690 690 690 1,031 1,031 1,031 980 980 980
Adjusted R-squared 0.130 0.504 0.688 0.0680 0.298 0.468 0.0918 0.418 0.607 0.0678 0.138 0.285 0.923 0.962 0.982
Countries 13 13 13 13 13 13 8 8 8 10 10 10 13 13 13

Note: Bond and equity flows are in percent of GDP. Stock return is in percentage points and bond yield is in percent. Sample size varies across estimations because of data availability. Standard errors reported in parentheses are
clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.
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Macroeconomic Consequences

The macroeconomic implications of financial inflows to sub-Saharan Africa are examined by assessing their
association with different types of vulnerabilities (such as movement of the real exchange rate and output

above trend, and domestic credit growth), as well as with domestic investment and economic growth.

Vulnerabilities

A typical concern associated with capital inflows is that they lead to currency appreciation pressures—via
inflation under fixed exchange rates and via nominal appreciation under more flexible exchange rate regimes—
resulting in overvalued exchange rates, which in turn raise competitiveness (and financial-stability) concerns.
In addition to currency overvaluation, another common concern of policymakers is that large inflows lead to
economic overheating, and result in positive output gaps and high inflation. Part of the reason that such flows

are expansionary is that they fuel domestic credit growth, which often proves unsustainable as flows recede.
ry y g

To assess whether inflows to sub-Saharan Africa are associated with macroeconomic and financial vulnerabili-
ties, the following model is estimated:

I/jt:pf]"t-l_zkykwk,jt-l_6]+(pt+ejtl (A2.16)

where V denotes a vulnerability (currency overvaluation defined as deviation of the real effective exchange rate
from its trend, the output gap defined as the deviation of real GDP from its trend; and rapid credit growth
defined as the change in the domestic credit-to-GDP ratio) in country j at time # fis financial flow (in percent
of GDP); w are relevant control variables (such as per capita income, real GDP growth, level of financial
development proxied by the credit-to-GDP ratio, trade openness, etc.); § denotes country-fixed effects; ¢ are
year effects to capture common shocks across countries; and € is the random error term.

The results reported in Annex Table 2.1.11 suggest that neither net, nor aggregate liability or asset flows, are
on average statistically associated with currency overvaluation, output gap, and credit growth in sub-Saharan
African countries. Disaggregating liability flows by type, however, shows that portfolio flows are prone to
generating these vulnerabilities. Specifically, a 10 percent of GDP increase in portfolio inflows is, on average,
associated with about a 3 percentage point deviation of the real exchange rate and output from trend and a 1
percent of GDP increase in domestic credit to the private sector.'*

14 Splitting the sample into middle and low-income countries suggests that much of the effects of portfolio flows is in the middle-
income country sub-sample, which have historically been the major recipients of these flows. The data for portfolio equity and

debt flows is rather limited, but the available results show that output gap is associated with both types of flows, while currency
overvaluation is more strongly impacted by portfolio equity flows (perhaps because they are not used to immediately finance imports).
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Annex Table 2.1.11 Sub-Saharan Africa: Liability Flows and Macroeconomic Vulnerabilities, 1980-2017

REER overvaluation Output gap Change in private credit/GDP
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Net financial flows/GDP -0.005 -0.025 -0.000
(0.042) (0.019) (0.011)
Liability flows/GDP 0.011 -0.018 -0.000
(0.043) (0.022) (0.011)
Asset flows/GDP -0.016 0.020 -0.010 -0.016 -0.021  -0.013
(0.048) (0.054) (0.026) (0.037) (0.018) (0.028)
FDI liability flows/GDP 0.004 -0.016 -0.009
(0.112) (0.056) (0.022)
Portfolio liability flows/GDP 0.276** 0.157*** 0.099**
(0.124) (0.031) (0.045)
Other investment liab. flows/GDP 0.027 -0.029 0.006
(0.047) (0.032) (0.015)
Trade openness -0.018 -0.020 -0.017 0.053*** 0.052*** 0.055*** -0.001 -0.002 0.001
(0.040) (0.042) (0.049) (0.014) (0.015) (0.016) (0.009) (0.009) (0.010)
Real GDP per capita (log) 0.913 0.903 0.734 3.681*** 3.662*** 3.766*** 0.216 0.152  0.096
(0.977) (1.054) (1.074) (0.868) (0.866) (0.896) (0.480) (0.454) (0.427)
Exchange rate regime -2.473 -2.547 -3.193 -0.548 -0.504 -0.318 0.179 0.167  0.201
(2.111) (2.132) (2.331) (0.533) (0.537) (0.564) (0.232) (0.235) (0.239)
Real GDP growth 0.017 0.010 0.030 0.032*  0.037** 0.037*
(0.066) (0.067) (0.064) (0.018) (0.018) (0.020)
Trading partner real GDP growth 0.035 0.044 0.025
(0.118) (0.116) (0.119)
Initial credit to GDP -0.044** -0.047** -0.056***
(0.019) (0.019) (0.020)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,283 1,267 1,145 1,434 1,416 1,256 1,254 1,266 1,131
R-squared 0.070 0.071 0.086 0.192 0.192 0.224  0.403 0.406 0.432
Countries 42 42 40 44 44 41 44 44 40

Notes: Dependent variable is REER overvaluation (in percent) in cols. (1)-(3), output gap (in percent) in cols. (4)-(6), and change in private sector
credit to GDP (in percentage points) in cols. (7)-(9). Capital flow variables are in percent of GDP. All variables are lagged one period. Initial credit to
GDP ratio is lagged two periods. All regressions include a constant and country and year-fixed effects. Clustered standard errors at country level are
reported in parentheses. ***,*** denote statistical significance at the 1, 5, and 10 percent levels, respectively.

Domestic Investment
To assess the impact of capital flows on domestic investment, the following model is estimated:

Investment;e = a + Bifir + X Vi Wiie + A+, + e, (A2.1.7)

where Investment, denotes (alternatively) total, private, and public investment in percent of GDP for country
i in time % frepresents variables capturing various types of capital flows, including total net capital flows, asset
and liability flows, and sub-components of liability flows (that is, FDI, portfolio, and other investment
flows)—in percent of GDP; A4 denotes year effects to capture common shocks across countries; ¢ are country-
fixed effects; and e is the random error term. In addition, several other country-specific variables (w) are
included in equation (A2.1.7) that could affect both investment and capital flows including (log of) real GDP
per capita as a proxy for institutional quality and the level of financial development, real GDP growth to
proxy for the accelerator effect of economic activity on investment, the degree of trade openness, a de facto
measure of exchange rate flexibility, and the level of external and total public debt. All regressors are lagged to
mitigate potentially endogeneity concerns, and to cluster the standard errors at the country level.
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Annex Table 2.1.12 Sub-Saharan Africa: Impact of Capital Flows on Total Investment, 1980-2017

()

2

®)

@)

®)

(6)

@)

()

()

(10)

a1

Net flows/GDP 0.190**  0.165**  0.179**  0.188**
(0.075)  (0.069)  (0.070)  (0.079)
Asset flows/GDP 0.083 0.115 0.116 0.115  0.296*** 0.290***  0.286***
(0.224)  (0.184)  (0.184)  (0.193)  (0.075)  (0.076)  (0.085)
Liability flows/GDP 0.237***  0.181**  0.197***  0.204**
(0.075)  (0.071)  (0.070)  (0.077)
FDI liability flows/GDP 0.553***  0.457***  0.474***
(0.088)  (0.100)  (0.111)
Portfolio liability flows/GDP 0.245 0.224 0.175
(0.158)  (0.155)  (0.142)
Other investment liability flows/GDP 0.006 0.009 0.025
(0.083)  (0.086)  (0.079)
GDP per capita (log of) -0.238 -0.015 0.242 0.280 -0.564 -0.105 0.264 0.285 0.669 1.063 1.701
(3.427) (3.613) (3.816) (4.263) (3.642) (3.707) (3.853) (4.286) (3.743) (3.852)  (4.557)
Real GDP Growth 0.212**  0.206*** 0.209*** 0.213***  0.215*** 0.218*** 0.180***  0.202***
(0.070)  (0.074)  (0.070) (0.068)  (0.072)  (0.069) (0.064)  (0.070)
Trade openness/GDP 0.091**  0.101**  0.106** 0.097**  0.104**  0.109** 0.056 0.067
(0.042)  (0.044)  (0.044) (0.041)  (0.043)  (0.043) (0.043)  (0.044)
Exchange rate regime 1.043 0.951 0.944 0.834 0.686 0.659 1.602 1.376
(1.176)  (1.330)  (1.285) (1.177)  (1.329)  (1.278) (1.361)  (1.396)
External Debt/GDP -0.014 -0.026 -0.007 -0.015 -0.012
(0.016)  (0.021) (0.017)  (0.021) (0.022)
Public Debt/GDP 0.004 -0.001 0.007
(0.019) (0.019) (0.018)
Constant 23.559 13.468 11.340 11.003  25.790 14.005 10.855 10.763 15.193 5.855 0.294
(27.448) (28.491) (29.867) (33.668) (28.897) (29.132) (30.042) (33.695) (29.863) (29.954) (35.534)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,407 1,353 1,313 1,276 1,388 1,335 1,294 1,257 1,249 1,207 1,134
R-squared 0.050 0.096 0.104 0.110 0.060 0.108 0.114 0.119 0.125 0.152 0.168
Countries 43 43 42 42 43 43 42 42 40 40 40

Note: Dependent variable is total investment to GDP (in percent) from World Economic Outlook. Extreme observations (outliers) defined as those in the top and
bottom percentile of the distribution for relevant variables are excluded from the sample. All regressors are lagged to mitigate endogeneity concerns. Standard
errors reported in parentheses are clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10

percent levels, respectively.

Econometric Results

The results for sub-Saharan African countries over 1980-2017 show that both net and liability flows have

a statistically strong positive association with domestic investment (Annex Table 2.1.12; columns 1-8).
Specifically, a 1 percent of GDP increase in these flows is associated with about 0.2 of a percent of GDP
increase in total investment. This impact, however, stems mainly from FDI—with a one percent of GDP
increase in FDI being associated with a 0.5 of a percent of GDP increase in domestic investment—while there
is little evidence that portfolio flows, on average, affect domestic investment (columns 9-12).

Disaggregating total investment into private and public investment, the association of net and liability flows
with private investment is of about the same magnitude as with total investment (Annex Table 2.1.13). The
results again suggest that FDI is significantly positively associated with private investment (columns 9-12),
while for portfolio flows, the evidence is weaker. Interestingly, no financial flows of any type are found to be
statistically significantly associated with public investment (Annex Table 2.1.14). It is worth noting, however,
that if public consumption (in percent of GDP) is considered instead of public investment, the association
with portfolio flows is positive and statistically significant (Annex Table 2.1.15).

These results are robust to a variety of specifications and estimation methods including using five-year averages
of variables (instead of annual panel data) and the two-stage least squares instrumental variable strategy where
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Annex Table 2.1.13 Sub-Saharan Africa: Impact of Capital Flows on Private Investment, 1980-2017

(1) (2) (3) (4) (5) (6) ) (8) 9) (10) a1
Net flows/GDP 0.218***  0.212*** 0.222***  0.234***
(0.060)  (0.059)  (0.062)  (0.069)
Asset flows/GDP 0.213* 0.212* 0.196* 0.209*  0.298***  0.283***  0.271***
(0.125)  (0.107)  (0.106)  (0.112)  (0.071)  (0.070)  (0.080)
Liability flows/GDP 0.246**  0.227*** 0.243***  0.254***
(0.069)  (0.070)  (0.069)  (0.078)
FDlI liability flows/GDP 0.485***  0.509***  0.548***
(0.084)  (0.087)  (0.098)
Portfolio liability flows/GDP 0.290* 0.243 0.199
(0.162)  (0.145)  (0.125)
Other investment liability flows/GDP 0.060 0.067 0.077
(0.063)  (0.061)  (0.058)
GDP per capita (log of) 0.418 0.423 0.771 1.031 0.345 0.399 0.849 1.099 0.840 0.544 1.544
(2.845) (3.523) (3.579) (3.760) (2.956) (3.569) (3.602) (3.756)  (3.074)  (3.719)  (4.031)
Real GDP Growth 0.144*  0.146**  0.161** 0.144*  0.153*  0.169*** 0.129**  0.161**
(0.056)  (0.063)  (0.061) (0.054)  (0.060)  (0.059) (0.050)  (0.062)
Public Investment/GDP 0.025 -0.009 0.029 0.047 0.018 0.062 0.000 0.026
(0.121)  (0.117)  (0.118) (0.123)  (0.120)  (0.124) (0.140)  (0.134)
Trade openness/GDP 0.016 0.025 0.028 0.021 0.025 0.029 -0.023 -0.016
(0.037)  (0.037)  (0.037) (0.037)  (0.036)  (0.037) (0.036)  (0.034)
Exchange rate regime 0.582 0.520 0.418 0.435 0.264 0.157 0.768 0.297
(1.135)  (1.310)  (1.197) (1.134)  (1.323)  (1.194) (1.320)  (1.361)
External Debt/GDP -0.003 -0.020 0.005 -0.011 -0.005
(0.018)  (0.022) (0.020)  (0.022) (0.022)
Public Debt/GDP 0.013 0.011 0.018
(0.018) (0.017) (0.016)
Constant 11.392 8.848 5.763 3.510 11.895 8.776 4.871 2.688 7.089 9.541 0.709
(23.156) (27.879) (28.115) (29.796) (23.842) (28.203) (28.272) (29.709) (24.943) (29.348) (31.862)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,379 1,306 1,269 1,232 1,360 1,288 1,251 1,214 1,239 1,184 1,113
R-squared 0.056 0.068 0.072 0.082 0.067 0.079 0.084 0.093 0.116 0.126 0.150
Number of ifscode 43 43 42 42 43 43 42 42 40 40 40

Note: Dependent variable is private investment to GDP (in percent) from World Economic Outlook. Extreme observations (outliers) defined as those in the top and
bottom percentile of the distribution for relevant variables are excluded from the sample. All regressors are lagged to mitigate endogeneity concerns. Standard errors
reported in parentheses are clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent

levels, respectively.

Annex Table 2.1.14 Sub-Saharan Africa: Impact of Capital Flows on Public Investment, 1980-2017

) 2 3) 4) () (6) )] (8) C)] (10) a1
Net flows/GDP 0.017 -0.002 0.002 0.003
(0.032)  (0.030) (0.026)  (0.026)
Asset flows/GDP -0.078 -0.054 -0.042 -0.051
(0.085)  (0.065)  (0.062)  (0.063)
Liability flows/GDP 0.033 -0.003 -0.010 -0.012
(0.029)  (0.029) (0.024)  (0.023)
FDl liability flows/GDP 0.097 0.007 -0.012
(0.060)  (0.063)  (0.059)
Portfolio liability flows/GDP -0.048 -0.024 -0.028
(0.065)  (0.056)  (0.052)
Other investment liability flows/GDP -0.021 -0.031 -0.027
(0.048)  (0.051)  (0.045)
GDP per capita (log of) 0.303 0.684 0.508 0.300 0.067 0.606 0.458 0.259 0.469 0.976 0.532
(0.902) (0.789) (0.938) (1.087) (1.047) (0.886) (0.987)  (1.139)  (1.051)  (0.875) (1.152)
Real GDP Growth 0.068* 0.061* 0.043 0.069* 0.063* 0.044 0.056 0.039
(0.034)  (0.034)  (0.034) (0.035)  (0.035)  (0.035) (0.036)  (0.037)
Trade openness/GDP 0.064***  0.066*** 0.063*** 0.065***  0.068***  0.065*** 0.067***  0.067***
(0.019)  (0.018)  (0.020) (0.019)  (0.018)  (0.020) (0.022)  (0.024)
Exchange rate regime 0.189 0.186 0.190 0.161 0.174 0.162 0.416 0.528
(0.389)  (0.434)  (0.473) (0.404)  (0.457)  (0.504) (0.415)  (0.501)
External Debt/GDP -0.011 -0.001 -0.011 -0.000 -0.003
(0.009)  (0.008) (0.008)  (0.008) (0.008)
Public Debt/GDP -0.012 -0.015* -0.013
(0.008) (0.008) (0.009)
Constant 4.301 -3.498 -1.744 0.293 5.966 -2.929 -1.447 0.599 2.809 -6.203 -1.942
(7.047)  (6.652) (7.729) (9.061)  (8.088)  (7.390) (8.095)  (9.428) (8.134)  (7.234)  (9.435)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,393 1,331 1,292 1,255 1,372 1,311 1,272 1,235 1,255 1,205 1,132
R-squared 0.031 0.123 0.133 0.131 0.045 0.135 0.146 0.146 0.054 0.152 0.164
Number of ifscode 43 43 42 42 43 43 42 42 40 40 40

Note: Dependent variable is public investment to GDP (in percent) from World Economic Outlook. Extreme observations (outliers) defined as those in the top and
bottom percentile of the distribution for relevant variables are excluded from the sample. All regressors are lagged to mitigate endogeneity concerns. Standard
errors reported in parentheses are clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10

percent levels, respectively.
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Annex Table 2.1.15 Sub-Saharan Africa: Impact of Capital Flows on Public Consumption, 1980-2017

) (2 ®) 4) ®) (6) @) (8) ) (10) an
Net flows/GDP 0.051 0.041 0.037 0.036
(0.049)  (0.036) (0.036)  (0.036)
Asset flows/GDP 0.022 0.047 0.044 0.040 0.028 0.023 -0.004
(0.069) (0.082)  (0.081)  (0.085)  (0.071)  (0.060)  (0.057)
Liability flows/GDP 0.039 0.018 0.029 0.026
(0.053)  (0.038)  (0.042)  (0.042)
FDl liability flows/GDP 0.132 0.045 0.034
(0.088)  (0.055)  (0.052)
Portfolio liability flows/GDP 0.211**  0.241*  0.222**
(0.103)  (0.101)  (0.094)
Other investment liability flows/GDP -0.046 -0.045 -0.055
(0.043)  (0.036)  (0.040)
GDP per capita (log of) -0.208 -0.131 0.290 0.124 -0.108 0.113 0.463 0.267 -0.114 0.018 0.135
(1.404)  (1.155)  (1.080)  (1.119)  (1.416)  (1.183)  (1.102) (1.157) (1.312) (1.034) (1.085)
Real GDP Growth -0.046 -0.036 -0.023 -0.053 -0.043 -0.030 -0.068 -0.048
(0.053)  (0.054)  (0.052) (0.053)  (0.054)  (0.053) (0.057)  (0.057)
Trade openness/GDP 0.070**  0.072***  0.074* 0.066**  0.068**  0.070** 0.081***  0.091***
(0.026)  (0.026)  (0.028) (0.027)  (0.027)  (0.029) (0.029)  (0.030)
Exchange rate regime -0.259 -0.311 -0.127 -0.351 -0.374 -0.176 -0.206 -0.113
(0.593) (0.614)  (0.486) (0.617)  (0.646)  (0.509) (0.690)  (0.586)
External Debt/GDP 0.008 0.007 0.009 0.007 0.003
(0.012)  (0.011) (0.013)  (0.013) (0.012)
Public Debt/GDP -0.008 -0.006 -0.004
(0.012) (0.012) (0.013)
Constant 16.942 11.864 8.092 9.326 16.247 10.538 7.245 8.686 15.242 9.416 7.670
(11.268) (9.998)  (9.591)  (9.763) (11.341) (10.092) (9.681)  (9.988) (10.665) (9.189)  (9.628)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,424 1,365 1,324 1,287 1,404 1,346 1,304 1,267 1,263 1,216 1,142
R-squared 0.052 0.102 0.112 0.119 0.051 0.095 0.106 0.111 0.068 0.125 0.145
Number of ifscode 43 43 42 42 43 43 42 42 40 40 40

Note: Dependent variable is public consumption to GDP (in percent) from World Economic Outlook. Extreme observations (outliers) defined as those in the top and
bottom percentile of the distribution for relevant variables are excluded from the sample. All regressors are lagged to mitigate endogeneity concerns. Standard
errors reported in parentheses are clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10

percent levels, respectively.

Annex Table 2.1.16 Sub-Saharan Africa: Impact of Portfolio Flows on Public Expenditure, 1980-2017

(1) () 3) 4) ) (6) @) ®) 9) (10) (1) (12)
Government Expense Compensation Pub. Employees ~ Comp. Pub. Emp. and G&S Social Benefits
Asset flows/GDP 0.105 0.053 0.057 0.035 0.025 0.025 0.040 0.022 0.016 0.009 0.008 0.009
(0.089)  (0.067)  (0.058) (0.030) (0.023) (0.016) (0.058)  (0.038)  (0.030)  (0.015)  (0.014)  (0.013)
FDlI liability flows/GDP 0.086 0.004 0.010 0.025 -0.008 -0.028 0.084 0.045 0.028 0.004 0.012 0.009
(0.101)  (0.075)  (0.060) (0.050) (0.039) (0.028) (0.070) (0.047)  (0.044) (0.014)  (0.011)  (0.009)
Portfolio liability flows/GDP 0.249**  0.275**  0.219** 0.079** 0.082*** 0.085*** 0.110** 0.117**  0.127** 0.049** 0.046**  0.039**
(0.103)  (0.114)  (0.095) (0.025) (0.026)  (0.029) (0.036)  (0.047)  (0.051) (0.018) (0.018)  (0.019)
Other investment liability flows/GDP -0.083* -0.069 -0.046 -0.012 -0.012 -0.025*  -0.036 -0.032 -0.037 0.001 0.004 -0.002
(0.047)  (0.046)  (0.041) (0.015) (0.017) (0.014) (0.026) (0.027)  (0.025)  1.082 1.398*  1.350*
GDP per capita (log of) -0.375  -0.100  0.900 0.042 0.155 -0.092  0.384 0.354 0510  (0.655) (0.728)  (0.667)
(1.798)  (1.807) (1.681) (0.715) (0.737) (0.624) (1.766) (1.912)  (2.047) -0.003  0.001
Real GDP Growth -0.006 0.055 0.014 0.003 -0.017 -0.021 (0.009) (0.010)
(0.041)  (0.058) (0.016)  (0.015) (0.026)  (0.025) -0.002  0.004
Trade openness/GDP 0.063** 0.058* 0.025 0.021 0.026 0.027 (0.005) (0.004)
(0.031)  (0.034) (0.016)  (0.015) (0.026)  (0.027) 0175  -0.124
Exchange rate regime -0.837  -1.028** -0.149 0.073 -0.138 -0.001 (0.212) (0.185)
(0.537)  (0.493) (0.211)  (0.232) (0.309)  (0.378) -0.006
External Debt/GDP 0.001 0.001 0.004 (0.006)
(0.015) (0.008) (0.010) 0.011*
Public Debt/GDP 0.038 -0.005 -0.007 (0.006)
(0.024) (0.006) (0.011)
Constant 20.889  15.532 6.260 6.974 4.545 6.708 8.269 6.828 13.731 -6.842 -9.041 -9.298*
(14.621) (14.533) (13.982) (5.737) (6.125) (5.392) (13.994) (15.144) (16.532) (5.248) (5.568)  (5.239)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 988 945 895 934 891 841 848 809 762 559 546 513
R-squared 0.099 0.120 0.179 0.115 0.155 0.171 0.098 0.108 0.131 0.258 0.295 0.399
Number of ifscode 41 40 40 40 39 39 39 38 38 27 27 27

Note: Dependent variable is government expense (col. 1-3), compensation of public employees (col. 4-6), compensation of public employees and purchases of goods and
services (col. 7-9), and social benefits (col. 10-12), all to GDP (in percent) from World Economic Outlook. Extreme observations (outliers) defined as those in the top and bottorr
percentile of the distribution for relevant variables are excluded from the sample. All regressors are lagged to mitigate endogeneity concerns. Standard errors reported in
parentheses are clustered by country. Constant is included in all specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.
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flows to the region (in percent of regional GDP) are used as an instrument." These results are also robust to
using alternate variables for government current and capital expenditure from the fiscal accounts (instead of

public consumption and investment data from the national accounts used above).

Disaggregating government expenditure into compensation of public employees (as well as the sum of com-
pensation of public employees and purchases of goods/services) and social benefits shows that these current
expenditures are statistically strongly (and positively) associated with portfolio inflows (Annex Table 2.1.16).'¢

Economic Growth

In addition to assessing the impact of capital flows on investment, the analysis looks at whether capital flows
are associated with economic growth in sub-Saharan Africa. The available literature has produced mixed
evidence on the growth effects of capital flows and capital account openness more broadly (see Barro 1991;
Rodrik 1998; Quinn and Toyoda 2008). Some studies argue that the growth benefits of capital flows are con-
ditional on the type of flow, as well as on achieving a certain degree of financial and institutional development
(Borensztein 1998; Dell’Ariccia et al. 2008; Kose et al. 2011).

To determine the association between capital flows and real GDP growth for the sample of sub-Saharan
African countries, the existing literature is followed, and the following model is estimated:

Real GDP growth;; = a + 1 Xit + X Vi Wiie+ A+, + e, (A2.1.8)

where the left hand-side variable is the annual growth rate of real GDP (in percent), and the definition of the
other variables is the same as above (except that the growth rate of trading partners and changes in the terms
of trade as additional control variables are included). As before, all domestic variables are lagged in order to

mitigate potential endogenous concerns and the standard errors are clustered by country.

Econometric Results

The estimation results for equation A2.1.8 suggest a significantly positive association between financial

flows (both net and liability) and economic growth in sub-Saharan Africa (Annex Table 2.1.17). Similar to
investment, however, this association seems to be mainly stemming from FDI, where the results suggest that
a one percent of GDP increase in FDI inflows is associated with about 0.1 percentage point increase in the
short-run economic growth rate. Among other factors, greater openness to trade, lower levels of public debrt,
and an improvement in the terms of trade matter significantly for economic growth in sub-Saharan Africa.

While the results reported here are for annual data, as per the norm in the growth literature, five-year averages
are also used to assess factors affecting long-term growth. The results for capital flows (including FDI) become
statistically weaker in this case, and the coefficient on the flow variables turns statistically insignificant when
the full set of control variables is included in the specifications.

15 Using five-year period averages conveys results comparable to those obtained using annual data, but the impact of capital inflows
on investment is estimated to be larger. On average, a 1 percent of GDP increase in net flows is associated with about 0.4 of a percent
increase in the investment-to-GDP ratios, and a one percent of GDP increase in FDI flows is estimated to lead to an increase of about
0.9 of a percent in the investment-to-GDP ratios. This larger impact holds when considering the impact of capital inflows on private
investment ratios. The five-year average results are also robust to using the (initial) value of flows at the beginning of the five-year
window.

16 Splitting the sample into pre and post global financial crisis periods, unconditional correlations show that portfolio flows are
positively associated with public expenditure but not with public investment in both periods. Focusing separately on resource and
nonresource intensive countries, however, the correlation between public investment and portfolio flows is positive for nonresource
intensive countries.
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Annex Table 2.1.17 Sub-Saharan Africa: Impact of Capital Flows on Real GDP Growth, 1980-2017

)

@

®)

)

®)

(6)

@)

®)

©

(10)

an

Net flows/GDP 0.059**  0.063** 0.026 0.020
(0.026)  (0.030)  (0.020)  (0.021)
Asset flows/GDP 0.017 0.031 0.037 0.039 0.031 0.034 0.034
(0.036)  (0.043) (0.034) (0.032) (0.046) (0.054)  (0.044)
Liability flows/GDP 0.087**  0.093***  0.056**  0.045*
(0.033)  (0.034)  (0.023)  (0.025)
FDI liability flows/GDP 0.112***  0.089* 0.040
(0.040)  (0.048)  (0.043)
Portfolio liability flows/GDP 0.032 -0.101 -0.030
(0.052) (0.062)  (0.058)
Other investment liability flows/GDP 0.085 0.138***  0.062**
(0.051)  (0.049)  (0.025)
Real GDP per capita (log) -2.256**  -2.128*  -3.104*** -3.874*** -2.442*** -2.281** -3.147** -3.867*** -2.313*** -2.323*** -3.818**
(1.007)  (1.060) (0.863) (0.713) (0.849) (0.859) (0.827)  (0.697) (0.819)  (0.800)  (0.759)
Trade openness/GDP 0.036**  0.040***  0.030** 0.031*  0.037***  0.029** 0.027 0.032**
(0.014)  (0.013)  (0.012) (0.016)  (0.013)  (0.012) (0.017)  (0.014)
Trading partner real GDP growth 0.077 0.139 0.159 0.114 0.184 0.201 0.203 0.257*
(0.130)  (0.133)  (0.133) (0.131)  (0.133)  (0.135) (0.145)  (0.142)
Terms of trade 0.010 0.014* 0.011* 0.011 0.014* 0.011* 0.014*  0.015™
(0.006)  (0.008)  (0.007) (0.006)  (0.007)  (0.006) (0.007)  (0.007)
Exchange rate regime 0.607 0.673 0.532 0.626 0.726* 0.581 0.931* 0.724
(0.431)  (0.404) (0.434) (0.440)  (0.413)  (0.441) (0.467)  (0.465)
External Debt/GDP -0.006 0.008 -0.006 0.008 0.008
(0.007)  (0.009) (0.007)  (0.009) (0.009)
Investment/GDP 0.014 0.022 0.014 0.022 0.017
(0.021)  (0.020) (0.019)  (0.018) (0.021)
Public Debt/GDP -0.019** -0.018** -0.017*
(0.009) (0.009) (0.009)
Constant 22.911*** 18.031** 25.065*** 32.113*** 24.065*** 19.118** 25.166*** 31.830*** 23.125"** 19.254*** 31.217***
(8.137)  (8.699) (7.022) (5.888) (6.901) (7.199) (6.801) (5.842) (6.636) (6.626)  (6.253)
Country-fixed effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1,303 1,176 1,099 1,059 1,289 1,166 1,088 1,048 1,126 1,043 962
R-squared 0.124 0.129 0.152 0.168 0.135 0.141 0.160 0.175 0.136 0.147 0.185
Countries 42 41 41 41 42 41 41 41 40 39 39

Note: Dependent variable is real GDP growth (in percent) from Penn World Tables. Extreme observations (outliers) defined as those in the top and bottom

percentile of the distribution for relevant variables are excluded from the sample. All regressors except for terms of trade change (in percent) and growth of trading
partners (in percent) are lagged to mitigate endogeneity concerns. Standard errors reported in parentheses are clustered by country. Constant is included in all
specifications. ***,**, and * indicate statistical significance at the 1, 5, and 10 percent levels, respectively.
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3. The Future of Work in Sub-Saharan Africa

Annex 3.1. Stories from the Ground

This annex provides examples of innovative technologies being used on the ground in sub-Saharan Africa
to solve real world problems. While the list is by no means comprehensive, it provides a flavor of how
technologies can be used to improve efficiency and increase inclusion.

UjuziKilimo and ICow (Kenya): Provide support to farmers and herders by advising on crop cycle, fertilizers,
seeds, poultry, milk productivity, weather, and best practices.

FarmDrive (Kenya): Connects unbanked and underserved smallholder farmers to credit, while helping

financial institutions cost-effectively increase their agricultural loan portfolio.

Kytabu (Kenya): Enables teachers and students in underprivileged schools to lease textbooks on mobile
devices for a day, week, month, or school term with mobile money. Gives teachers and students the
opportunity to listen to audiobooks and watch videos.

Zenvus (Nigeria): Measures and analyzes soil data like temperature, nutrients, and vegetative health to help
farmers apply the right fertilizer and optimally irrigate their farms.

Hello Tractor (Nigeria): Using GPS and data management technologies, connects farmers with the nearest

tractor owner.

UN Food and Agriculture Organization: Has launched a mobile app that helps collect data and maps the
spread of fall armyworm infestation, which has become a threat to a food security of more than 300 million
people in Africa.

Emprego (Mozambique): The largest online job-board in Mozambique, it launched a phone recruitment

solution for blue-collar workers.

Babyl (Rwanda): Digital healthcare provider that combines the latest technology with the knowledge and

experience of the best doctors to make healthcare more accessible and affordable.

SafeMotos (Rwanda): The first and largest motorcycle ride—sharing company in Africa which aims to help
riders find safe motorcycle drivers.

Zipline (Rwanda): The company delivers blood, plasma, and other medical products inside drones to clinics
and hospitals.

Vula Mobile (South Africa): Medical diagnostic app that provides health workers with a tool that helps to get
patients quick and efficient specialist care.

FundiBots (Uganda): The company works with schools and communities to provide hands-on, practical
STEM / general science education in classrooms and communities. It uses robotics training to create and
inspire a new generation of problem solvers, innovators and change-makers. Creates kits to encourage students

to learn more about such subjects as mechanics and electronics.

EcoCash (Zimbabwe): Provides mobile solutions to peer-to-peer payments, ecommerce and mobile insurance.
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Annex 3.2. Modeling Approach

The Fourth Industrial Revolution and the impact of automation has received a lot of attention recently in the
economics literature. In a traditional production function, technological change can be modeled as a Hicks
neutral shock that increases the productivity of both capital and labor, or as a factor-augmenting shock that
increases the productivity of either capital or labor. Kotlikoff and Sachs (2012) and Nordhaus (2015) model
automation as a capital-augmenting shock, whereas Bessen (2017) models it as a labor-augmenting shock.
Acemoglu and Restrepo (2018) point out that such approaches may miss the potentially high substitutability
of labor by the new technologies, and therefore develop a task-based model where automation leads to an
expansion of the set of tasks that can be performed by machines. Berg, Bufhie and Zanna (2018) also recognize
that automation may substitute directly for labor, and model technological change as an increase in robot
productivity where robots are treated as a separate input in the production function. They find that the more
easily robots substitute for workers, the higher the increase in GDP per capita and the greater the drop in the

labor share, leading to a richer economy but with more inequality.

We extend the framework in Berg, Buffie and Zanna (2018) by adding a low-income region to the model and
allow for trade linkages between the two regions. The model features two regions, sub-Saharan Africa (SSA)
and the rest of the world (ROW), and allows us to build intuition on how the new wave of technological
progress can impact sub-Saharan Africa. The model is in discrete time and has no uncertainty.

Each region is populated by a household that lives forever and owns the three factors of production:
labor (L), capital (K) and robots (Z). As discussed in the chapter, the factor “robots” is to be interpreted
in a general sense and is meant to include the broad range of new technologies associated with the Fourth
Industrial Revolution. The household also owns the firms operating the production technology and has a

financial asset, which allows it to borrow or save against the other region.

Household preferences are given by the utility function:
1
1__
Z ﬁt Ci,t T
-
T
where C,, is consumption of household i (with i = SSA, ROW) in period t, f is the discount factor, and T
determines the intertemporal elasticity of substitution.

Household i seeks to maximize utility given its budget constraint:
K 4 JZ - _pi
Cetl + I+ (B = B
_ K B i _ pi
- thZi,t+ r tKi,t+ WtLi,t+ (1 tr t)(B it Bi,t] + T[i,t

where I, and I, are investment in capital and robots, and (B”, ., - B', , ] is the net financial asset holding

Lt+1
for country i. Return rates to capital, robots, and financial assets are given by r, r?, and r’ respectively. No
arbitrage across the three assets implies that the rates of net return (after accounting for depreciation) will be
equalized across countries in equilibrium. Finally, 7, represents the profits of firms operating the production

technology in the country.

The rules of motion for accumulation of capital and robot stock are given by:
K, =1+ (1-6)K,
Z,,=F+(1-6)zZ,

where 6% and 6 are depreciation rates of capital and robot stock.
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Production technology is the same in both countries. Labor and robots are combined using a CES technology
to produce “tasks”, and tasks are combined with capital using a Cobb-Douglas function to obtain the final
output. The CES technology allows flexibility to model the relationship between labor and robots either as
complements or substitutes through the elasticity of substitution ¢ in the production function:

(1-a)o

o-1 g1\ o-1
Yie = AiK;c” (eLi,t o +(1- e)(thi,t) g )

Using this production function, the latest wave of technological innovation can be modelled as an increase in
the productivity of robots, & . The level of total factor productivity (4) is the only parameter allowed to vary
across regions. All remaining parameters are assumed to be the same.

The calibration strategy largely follows Berg, Buffie and Zanna (2018). For each level of the elasticity of
substitution o, we calibrate the level of total factor productivity in SSA and the labor share in the production
of tasks (e) to match relative GDP per capita between the two regions and the robot share in income in
ROW. Since total factor productivity is lower in SSA, wages will be lower in SSA in the initial steady state.

The robot revolution could help SSA grow faster than ROW if robots complement workers, but SSA would
be hurt more if they turn out to be substitutes. After a doubling of robot productivity, both regions will
reach a new steady state with higher GDP per capita. The increase in GDP per capita will be higher for
SSA if labor and robots are complements, but it willbe |, e o0 per Capita
lower if they are substitutes. The intuition for this result

comes from the level of wages. Because SSA has lower Rest of the world

productivity, wages are lower. Then, if robots complement === Sub-Saharan Africa

labor, SSA is particularly well positioned to take advantage
of the increase in robot productivity. On the other hand,
if robots substitute workers, ROW benefits more because
it starts with workers that are already very expensive and

uses robots more intesively in production to begin with.

Percent change across steady states

i.e. there is greater incentive to invest in robots (and «— ,
Complements Substitutes

complementary capital) in ROW when robot productivity

. . . . Source: IMF staff calculations.
increases as wages are high and robots easily substitute

for labor.

Workers in SSA have relatively more to gain if labor Model Estimates for Labor Share

and robots are complements, but less to lose if they are
Rest of the world

substitutes. The share of labor in income declines in both Sub-Saharan Africa

regions if robots substitute workers. However, the decline

is larger in ROW as workers are relatively more expensive

and so, companies are eager to substitute them away for
robots, leading to a stronger decline in the labor share. Such
incentives are weaker in SSA. When robots and labor are

Percent change across steady states
o

complements, companies will be quick to take advantage of
the new technology particularly in SSA, where workers are Complements Substitutes

relatively cheaper, and so the labor share will increase more.  gource: IMF staff calculations.
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Financial flows have the potential to amplify the response to technological changes during the transition.
When robots and labor are substitutes,’ the higher demand Sub-Saharan Africa's Net Foreign Assets

for robots in ROW is so strong that resources are channeled (Percent of initiel global GDF)
out of SSA, leading to a fall of GDP per capita in the short

run, in addition to the decline in wages and labor share.

SSA runs a current account surplus in the transition period,
Cobb-Douglas

sending resources abroad and building foreign assets. In

e SUbstitutes
the final steady state, consumption in SSA is greater than == Complements
output, the difference financed by interest income on the 0
accumulated assets. But if robots and labor are complements,
resources may flow into SSA and GDP per capita will grow Time

even more rapidly than what is implied by the direct effect of = Source: IMF staff calculations.

higher robot productivity.

Several caveats must be taken into account when interpreting the results of the model. First, as discussed

in the introduction, how to model technological change is an open question as our understanding of the
impact of new technologies is still nascent. Second, the model is very simple and therefore misses a number
of features which could be of interest such as inequality within countries, unemployment, human capital, the
role of government, capital market frictions, endogenous innovation, and political economy factors. Third,
given the uncertainty surrounding the nature and magnitude of technological change, only qualitative results
can be offered.

GDP per capita in Sub-Saharan Africa GDP per capita in Rest of the World
(Percent change with respect to initial steady state ) (Percent chanae with respect to initial steadv state

Cobb-Douglas

e SUUDSTitULES
e COMplements
0 0 Cobb-Douglas
e SUbstitutes
e COMplements
Time Time
Source: IMF staff calculations. Source: IMF staff calculations.
Labor Share in Sub-Saharan Africa Labor Share in Rest qfthe World o
(Percent change with respect to initial steady state ) (Percent change with respect to initial steady state)
P "
0 Cobb-Douglas
e SUbstitUtES
e COMplements
Cobb-Douglas
e SUDStitUtES
Complements
Time Time
Source: IMF staff calculations. Source: IMF staff calculations.

! The figures show transition dynamics for economies with three different levels of elasticity of substitution between labor and robots:
0=2 for the case of substitutes, =1 corresponds to a Cobb-Douglas production function, and 6=0.8 for the case of complements.
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Annex 3.3. Detailed Description of The Future of Work Scenarios

Africa Arisen

Africa for Africa

Africa Adrift

This is a world
where

... the opportunities of
technological change and global
integration have been successfully
leveraged by sub-Saharan Africa,
creating an emerging vibrant
middle class. However, in a gig
economy, job volatility is the
norm.

... sub-Saharan Africa had to chart
its own course in a volatile global
economic and political environment.
Regional integration has spurred
growth. With limited tax revenue,
governments struggle to keep up with
the continent’s growing needs.

... policies have been
thwarted by the impact of
technological change and
climate change, leaving sub-
Saharan African economies
stagnant and indebted.
Disenfranchised people turn
to social media to hold their
governments accountable.

Exogenous Factors Shaping Scenarios

Technical Technological change has Technological change has Technological change has
change improved the productivity of  |replaced workers across the skill  |allowed a localization and
low-skilled workers and created |[spectrum. With lower labor costs, |reshoring of manufacturing,
new jobs in professional services. |technological adoption has been  |rendering worthless
slower in sub-Saharan Africa. infrastructure projects
designed to make sub-
Saharan Africa the world’s
next manufacturing hub.
Global After initial trade frictions, the |The technology shock has led to  |Inward looking policies
economic global system returned to a path [inward looking policies around in advanced economies
integration of deepening integration and  |the globe. Trade flows and and some emerging
cooperation. development assistance declined  [markets, fueled partly by
sharply. technology related increase
in inequality, led to inward
looking policies, volatile
geopolitics marked by
trade wars and intellectual
property disputes, and
a collapse of the global
trading system.
Climate Productivity improvements in  [Climate change and pollution Climate change and
change agriculture and technological reduce sub-Saharan Africa’s pollution hit harder and

innovations offset the impacts of
climate change and sub-Saharan
Africa has become self-sufficient
in food.

growth potential.

faster than anticipated.
Regular food shortages
due to droughts and pests
contribute to economic
mass migration.
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Africa Arisen

Africa for Africa

Africa Adrift

Political and Social Dynamics

Politics In some countries, strong Strong push for regional Frequent economic crises
leaders stay in power for longer, |integration in the face of global ~ |and continued dependence
in others, regular democratic disintegration; a new wave of on primary commodities
transitions. Pan-Africanism. Large countries [create an “each for their

and existing trade blocs take the  [own” mentality. Elites

lead in deepening and broadening |strengthen their hold on

the Continental Free Trade key institutions. Eventually,

Agreement. population demand
accountability and force
change. Political crises
occur in some countries,
but transitions are largely
peaceful.

Role of the Initially, lean governments States become the drivers of Visibly weak states. High

state focus on regulation and effective [growth, but a limited tax base debt and limited tax base
bureaucracy. A growing tax base |requires prioritization. Use of constrain government’s
allows for an expansion of roles. [technology to strengthen service  |ability to intervene. Poor

delivery and revenue mobilization. |service delivery.

Government's |Use of technology to improve  |Use of distributed ledger Use of technology to

use of service delivery and revenue technology to facilitate African maintain security and

techonology

mobilization.

trade.

attempt to censor the
opposition.

Infrastructure

Focus on digital infrastructure
to allow technology to
flourish. Public and private
models of provisions. Steady
improvements.

Focus on regional transport
infrastructure to create a 1%2
billion consumers regional market.

Traditional transport
infrastructure to support
domestic manufacturing
has become obsolete.
Slow refocusing on digital
infrastructure.

Civil society

Emerging middle class.

Return of the diaspora brings skills
and capital.

Elites and have-nots pitched
against each other. Tight
class ceilings sometimes

feel impenetrable. Slowly
spreading use of technology
to access education and
break out of poverty. Social
media is the critical tool

to organize and eventually
overcome the power of
entrenched interests.
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Africa Arisen

Africa for Africa

Africa Adrift

Future of Work

Economic
landscape

Thriving economies driven by
urban centers that have become
innovation hubs. Countries
integrated into global value
chains. Brands and fashions
drive cycles. Presence of large
international tech companies.
Emerging large-scale technology
intensive agriculture and
agro-processing. Limited
manufacturing activity that is
largely automated. High-end
tourism for global and regional
clientele.

Regional integration has created
a large African market that
allows domestic firms to enjoy
economies of scale and create
regional value chains. Economic
centers dominate, while the
periphery lags. More self-sufficient
structures. More traditional mix
of agriculture, manufacturing,
and services. Remittances have
dwindled. Volatility is local or

regional.

The development strategy
via the manufacturing
sector has been thwarted
by the technology shock.
Continued dependence

on primary commodities.
Consumer services tailored
to the elites, including

provision of private security.

Remittances provide partial
social safety net. High-end
tourism for global elites
who have benefited from
technology.

World of work
in 2040

Project-based world of work;

a gig economy landscape.
Multinationals and global value
chains dominate employment
opportunities. Dominant
occupations include professional
services, tech entrepreneurs,
low-skilled services. Technology
has increased the productivity
of the low-skilled, including

in agriculture. Little job
security, given high exposure to
global volatility and whims of
dominant firms.

Project-based world of work.
Production for the local and
regional market. Less of a
digital economy. Can do/must
do attitude allows grassroot
innovators to flourish. Large
regional firms as prominent
employers.

Subsistence activities
dominate. Government
arrears hobble businesses.
Large-scale economic
migration with no place to
go to. Escape poverty trap
by providing care services
for ageing populations in
other parts of the world.

Informality  |Existing levels of informality Informality remains a defining Informality is increasing
proved a fertile ground for feature. further as people do not
launching the gig economy. see value in government
Informality is receding. services.

Skills for At the top end, creativity, Entrepreneurship to develop Endowments and

success innovation, entrepreneurship, |African solutions. Vocational connections. Owners of the

STEM. At the low end, basic
digital literacy, emotional
intelligence and stamina for
routine jobs. Adaptability,
mobility, continuous learning.
Ability to let go of obsolete
knowledge.

skills. Digital literacy to work
with micro manufacturing and
3D printing. Technocratic civil
service.

new super-commodities.
An “exit” ticket from
education.
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Africa Arisen

Africa for Africa

Africa Adrift

Education Government partners with the |Government provision of quality |Governments provide
private sector in the design education. Curricula span basic  [basic low-quality education
of curricula and delivery of digital literacy to vocational within tight budgets. Elites
education. Use of global and training. Use of regionally rely on private schools.
local online courses. Focus on  |developed online courses. Access to global online
working with technology. courses and accreditation as

the way out of the poverty
trap.

Social Countries with faster growth Within tight resource envelopes, |Governments are initially

policies expand social safety nets to bare bone social safety nets focused |focused on controlling
provide support during frequent [on extreme poverty. Family and  [social activity, including
job transitions. Introduction community networks are the main |through censorship. As
of portable health insurance shock absorbers. governments become more
and retirement saving schemes. accountable, they improve
Family and community social service delivery, albeit
networks remain important. from a low basis.

Winners Expanding middle class; large  |Entrepreneurs catering to regional [Migrants who were able
multi-national technology demand; returning diaspora who |to move to advanced
companies. benefited from local opportunities. [economies; elite who

maintain control over
commodity monopolies.

Losers Rentiers’ (increased transparency|Workers stuck in rural and “old” [Weak government; the

and lower corruption in
government; commodity based
monopolies weakened); people
outside the social safety net.

sectors who remain poor and
vulnerable.

common workers (all
non-elite).

Policy Challenges in 2040

* Facilitating high job mobility
and continuous learning.

* As automation increasingly
substitutes humans, allocation
of work and finding meaning
beyond work.

* Making the sprawling megacities
efficient and productive.

* Reducing informality and
gradually strengthening the social
safety net.

* Initially, security and
crime prevention are the
overarching priority.

e Towards the end,
adjusting to the
technological upheaval
and catching up with the
rest of the world.
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Annex 3.4. Contributors to Scenario Planning Approach

The scenarios were developed in a workshop which was facilitated by Shirin Elahi (Scenarios Architecture) and
Alberto Behar (IMF). The scenarios benefited greatly from insights distilled from interviews conducted with a
broad range of experts, including Julius Akinyemi (MIT), Stone Atwine (Entrepreneur), Brahima Coulibaly
(Brookings Institute), Stefan Dercon (University of Oxford), Shanta Devarajan (World Bank), Peter Draper
(University of Adelaide), Andreas Freytag (University of Jena), Idayat Hassan (Centre for Democracy and
Development), Remi Jedwab (George Washington University), Susan Lund (McKinsey Global Institute),
Arthur Muliro (Society for International Development), Elizabeth Nyamayaro (UN Women), Thomas Schifer
(Volkswagen), Catarina Tully (School of International Futures).

33



34

REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

References

Acemoglu, D. and P. Restrepo. 2018. “Modeling
Automation” American Economic Review Papers and
Proceedings.

Arizala, F., Bellon, M. MacDonald, M. Mlachila,
and M. Yenice. 2018. “Regional Spillovers in Sub-
Saharan Africa.” IMF Spillover Note, International
Monetary Fund, Washington DC.

Berg, A., Bufhe, E., and Luis-Felipe Zanna. 2018.
"Should We Fear the Robot Revolution? (The
Correct Answer is Yes)." Journal of Monetary
Economics.

Bessen, J. 2017. “Automation and Jobs: When
Technology Boosts Employment” Boston Univ.
Law and Economics Research Paper No 17-09.

Borland, J. and Coelli, M. 2017. “Are Robots
Taking Our Jobs?” Australian Economic Review,

50(4): 377-397.

Brynjolfsson, E., Mitchell, T., and Daniel Rock.
2018. "What Can Machines Learn, and What Does
It Mean for Occupations and the Economy?" AEA
Papers and Proceedings, 108: 43—47.

Frey, C. Benedikt and Osborne, M., 2017. "The
future of employment: How susceptible are jobs
to computerisation?" Technological Forecasting and
Social Change, Elsevier,114(C): 254-280.

Gollin, D., Jedwab, R., and Vollrat, D. 2015.
“Urbanization with and without Industrialization.”
In: Journal of Economic Growth.

Gupta, S, Keen, M, Shah, A, Verdier, G,
2017. “Digital revolutions in public finance.”
International Monetary Fund. Washington, DC.

International Monetary Fund (IMF). 2018.
“Manufacturing Jobs: Implications for Productivity
and Inequality” Chapter 3, World Economic
Outlook, Washington, DC, October.

.2018. “Technology and the Future of
Work.” G-20 Note. Washington, DC,

. 2017. “The Effects of Weather Shocks on
Economic Activity: How Can Low-Income
Countries Cope?” World Economic Outlook,
Washington, DC, October.

Kahane, Adam, 1992. "The Mont Fleur scenarios.”
Deeper news 7(1): 1-22.

Kochhar, K, Sun, Y, Tsountas, E, and Westelius, N,
2014. “Crystal Ball,” Finance&Development,51:3

http://www.imf.org/external/pubs/ft/
fandd/2014/09/kochhar.htm.

Kotlikoff, L. and J. D. Sachs. 2012 “Smart
Machines and Long-Term Misery” NBER Working
Paper No. 18629.

Ljubica, N. and Glenda, Q. 2018. "Automation,
skills use and training," OECD Social, Employment
and Migration Working Papers 202, OECD
Publishing.

McKinsey Global Institute, 2017, “Jobs Lost,
Gobs Gained: Workforce transitions in a time of

automation.”

Nordhaus, W. 2015 “Are We Approaching an
Economic Singularity? Information Technology
and the Future of Economic Growth” NBER
Working Paper No. 21547, National Bureau of
Economic Research, Cambridge, MA.

Ramirez, Rafael, and Cynthia Selin, 2014.
"Plausibility and probability in scenario planning."

Foresight 16(1): 54-74.

Ramirez, Rafael, and Angela Wilkinson, 2016.
Strategic reframing: The Oxford scenario planning
approach. Oxford University Press.



Statistical Appendix

Unless otherwise noted, data and projections
presented in this Regional Economic Outlook are
IMEF staff estimates as of September 20, 2018,
consistent with the projections underlying the
October 2018 World Economic Outlook.

The data and projections cover 45 sub-Saharan

African countries in the IMF’s African Department.

Data definitions follow established international
statistical methodologies to the extent possible.
However, in some cases, data limitations limit
comparability across countries.

Country Groupings

Countries are aggregated into three (non-
overlapping) groups: oil exporters, other resource-
intensive countries, and non-resource-intensive
countries (see country groupings table on following

page).

* The oil exporters are countries where net
oil exports make up 30 percent or more of
total exports.

¢ The other resource-intensive countries are
those where non-renewable natural resources
represent 25 percent or more of total exports.

¢ The non-resource-intensive countries refer
to those that are not classified as either oil
exporters or other resource-intensive countries.

Countries are also aggregated into four
(overlapping) groups: oil exporters, middle-income,
low-income, and countries in fragile situations

(see country groupings table on following page).

The membership of these groups reflects the most
recent data on per capita gross national income
(averaged over three years) and the World Bank,
Country Policy and Institutional Assessment
(CPIA) score, (averaged over three years).

* The middle-income countries had per capita
gross national income in the years 2015-17
of more than US$995.00 (World Bank, using
the Atlas method).

* The low-income countries had average per
capita gross national income in the years
2015-17 equal to or lower than US$995.00
(World Bank, using the Atlas method).

* The countries in fragile situations had
average CPIA scores of 3.2 or less in the
years 2015—17 and/or had the presence of a
peacekeeping or peacebuilding mission within
the last three years.

* The membership of sub-Saharan African
countries in the major regional cooperation
bodies is shown on page 52: CFA franc zone,
comprising the West African Economic and
Monetary Union (WAEMU) and CEMAC;
the Common Market for Eastern and Southern
Africa (COMESA); the East Africa Community
(EAC-5); the Economic Community of West
African States (ECOWAS); the Southern
African Development Community (SADC);
and the Southern Africa Customs Union
(SACU). EAC-5 aggregates include data for
Rwanda and Burundi, which joined the group
only in 2007.

Methods of Aggregation

In Tables SA1-SA3, SAG-SA7, SA13, SA15-SA16,
and SA22-SA23, country group composites are
calculated as the arithmetic average of data for
individual countries, weighted by GDP valued at
purchasing power parity as a share of total group
GDP. The source of purchasing power parity
weights is the World Economic Outlook (WEO)
database.

In Tables SA8-SA12, SA17-SA21, and SA24—
SA26, country group composites are calculated

as the arithmetic average of data for individual
countries, weighted by GDP in US dollars at market
exchange rates as a share of total group GDP.

In Tables SA4—SA5 and SA14, country group
composites are calculated as the geometric average
of data for individual countries, weighted by GDP
valued at purchasing power parity as a share of total
group GDP. The source of purchasing power parity
weights is the WEO database.

In Tables SA27-SA28, country group composites
are calculated as the unweighted arithmetic average
of data for individual countries.
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Sub-Saharan Africa: Member Countries of Groupings

Oil exporters Other resource- Non-resource- Middle-income Low-income Countries in fragile
intensive countries  intensive countries  countries countries situations
Angola Botswana Benin Angola Benin Malawi Burundi
Cameroon Burkina Faso Burundi Botswana Burkina Faso Mali Central African Rep.
Chad Central African Rep.  Cabo Verde Cabo Verde Burundi Mozambique  Chad
Congo, Republic of Congo, Dem. Rep. of ~ Comoros Cameroon Central African Niger Comoros
Equatorial Guinea Ghana Cote d'lvoire Congo, Republic of Rep. Rwanda Congo, Dem. Rep. of
Gabon Guinea Eritrea Cote d'lvoire Chad Sierra Leone  Congo, Republic of
Nigeria Liberia Eswatini Equatorial Guinea Comoros South Sudan  Cbte d'lvoire
South Sudan Mali Ethiopia Eswatini Congo, Dem. Tanzania Eritrea
Namibia Gambia, The Gabon Rép. of Togo Gambia, The
Niger Guinea-Bissau Ghana Er|t.real Uganda Guinea
Sierra Leone Kenya Kenya Ethiopia Zimbabwe Guinea-Bissau
South Africa Lesotho Lesotho Gambia, The Liberia
Tanzania Madagascar Mauritius GUfnea . Malawi
Zambia Malawi Namibia Guinea-Bissau Mali
Zimbabwe Mauritius Nigeria Liberia Sao Tomé & Principe
Mozambique Séo Tomé & Principe Madagascar South Sudan
Rwanda Senegal Togo
Sa0 Tomé & Principe  Seychelles Zimbabwe
Senegal South Africa
Seychelles Zambia
Togo
Uganda
Sub-Saharan Africa: Member Countries of Regional Groupings
The West African  Economic and Common Market EastAfica  Southern African Southern Africa  Economic
Economic and Monetary Community  for Eastern and Community  Development Customs Union  Community of West
Monetary Union  of Central African Southern Africa (EAC-5) Community (SACU) African States
(WAEMU) States (CEMAC) (COMESA) (SADC) (ECOWAS)
Benin Cameroon Burundi Burundi Angola Botswana Benin
Burkina Faso Central African Rep. Comoros Kenya Botswana Eswatini Burkina Faso
Cote d'lvoire Chad Congo, Dem. Rep. of  Rwanda Congo, Dem. Rep. of  Lesotho Cabo Verde
Guinea-Bissau Congo, Republic of Eritrea Tanzania Eswatini Namibia Cote d'lvoire
Mali Equatorial Guinea Eswatini Uganda Lesotho South Africa Gambia, The
Niger Gabon Ethiopia Madagascar Ghana
Senegal Kenya Malawi Guinea
Togo Madagascar Mauritius Guinea-Bissau
Malawi Mozambique Liberia
Mauritius Namibia Mali
Rwanda Seychelles Niger
Seychelles South Africa Nigeria
Uganda Tanzania Senegal
Zambia Zambia Sierra Leone
Zimbabwe Zimbabwe Togo



List of Country Abbreviations:
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AGO Angola ERI Eritrea

BDI Burundi ETH Ethiopia

BEN Benin GAB Gabon

BFA Burkina Faso GHA Ghana

BWA Botswana GIN Guinea

CAF Central African Rep. GMB Gambia, The
Clv Cote d'lvoire GNB Guinea-Bissau
CMR Cameroon GNQ Equatorial Guinea
COD Congo, Dem. Rep. of KEN Kenya

COG Congo, Rep. of LBR Liberia

COoM Comoros LSO Lesotho

CPV Cabo Verde MDG Madagascar

MLI
MWI
MOz
MUS
NAM
NER
NGA
RWA
SEN

SLE
SSD
STP

Mali SWE Eswatini
Malawi SYC Seychelles
Mozambique TCD Chad
Mauritius TGO Togo
Namibia TZA Tanzania
Niger UGA Uganda
Nigeria ZAF South Africa
Rwanda ZMB Zambia
Senegal ZWE Zimbabwe
Sierra Leone

South Sudan

Sao Tomé & Principe

List of Sources and Footnotes for Appendix Tables SA1—SA28:

Tables SA1-SA3, SA6-SA19, SA21, SA24-25

Source: IMF, Common Surveillance database and IMF, World
Economic Outlook database, October 2018.

! Fiscal year data.

2 In constant 2009 US dollars. The Zimbabwe dollar ceased
circulating in early 2009. Data are based on IMF staff estimates
of price and exchange rate developments in US dollars. Staff

estimates of US dollar values may differ from authorities’ estimates.

Note: “...” denotes data not available.

Tables SA4-SA5

Sources: IMF, World Economic Outlook database, October 2018.
' In constant 2009 US dollars. The Zimbabwe dollar ceased
circulating in early 2009. Data are based on IMF staff estimates
of price and exchange rate developments in US dollars. Staff

estimates of US dollar values may differ from authorities’ estimates.

Note: “...” denotes data not available.

Table SA20
Source: IMF, World Economic Outlook database, October 2018.

" Including grants.
2 Fiscal year data.

® In constant 2009 US dollars. The Zimbabwe dollar ceased
circulating in early 2009. Data are based on IMF staff estimates
of price and exchange rate developments in US dollars. Staff

estimates of US dollar values may differ from authorities’ estimates.

Note: “...” denotes data not available.

Tables SA22-SA23
Source: IMF, Information Notice System.

" An increase indicates appreciation. Note: “...” denotes data not
available.

Table SA26
Sources: IMF, Common Surveillance database, and IMF, World
Economic Outlook database, October 2018

" As a member of the West African Economic and Monetary Union
(WAEMU), see WAEMU aggregate for reserves data.

2 As a member of the Central African Economic and Monetary
Community (CEMAC), see CEMAC aggregate for reserves data.

% Fiscal year data.

* In constant 2009 US dollars. The Zimbabwe dollar ceased
circulating in early 2009. Data are based on IMF staff estimates

of price and exchange rate developments in US dollars. Staff
estimates of US dollar values may differ from authorities’ estimates.

Note: “...” denotes data not available.

Table SA27
Source: IMF, International Financial Statistics.

" Includes offshore banking assets. Note: “...” denotes data not
available.

Table SA28
Source: IMF, International Financial Statistics.

' Loan-to-deposit ratio includes deposits and loans of commercial
banks to the public sector.

Note: “...” denotes data not available.
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List of Tables:

SAL.  Real GDP GIrOWEH cuviiiiiiiiiieeeeeeeeee ettt ettt ettt et et saeeeaeesaeesaeesaeesaeesneens 39
SA2.  Real Non-Oil GDP GLOWEH......ccoiiirieirieetieetieeteeeteeeteeee et ettt ettt ete e et eteeeaeeereeeteeereeeaeeeseeenes 40
SA3.  Real Per Capita GDP Growth.......cccoiiiiiiiiiiiiiiiiiiiicccte s 41
SA4.  Consumer Prices, AVEIAZE .......ccueuiruiruiiiiiiiiinieiteieteteete ettt sttt st sae s 42
SA5.  Consumer Prices, ENd of Period c..ooeeee oo e eeeeeeeeeeeeeeees 43
SAG.  Total INVESTMENT...ccviiiiiiiieteeteeeteeete ettt ettt e vt eeteeeteeeteesteeese e veeeseeeteesseeeseeesaeesaestsesseesssenssenses 44
SA7.  Gross National Savings .........cccceviiiiiiiiiiiiiiiiiiii s 45
SA8.  Overall Fiscal Balance, Including Grants...........cccceeviruiiiniiinieiinieiniiincceeeeieeeeeee e 46
SA9.  Overall Fiscal Balance, Excluding Grants .........ccceueeviiierincnincninieinicinececscesneeseee s 47
SA10. Government Revenue, Excluding Grants ...........cccccooviiiiiiiniiiniiiiiccccccecees 48
SA11. Government EXpenditire........cccoeiriiiiiiiieiniiinieiniciiiceieeet ettt 49
SAL12. GoVErnmMENt DEDT........eiiiiiiiiiiiiieccec ettt ettt et et e teeeeteeenareeeanas 50
SAT3. Broad MOMNEY ....cuciiiiiiiiiiiiiiiieiciceeet ettt 51
SAT4. Broad Money GIOWTh.....co.civieuiriiuiniiiiiniciietne ettt ettt 52
SA15. Claims on Nonfinancial Private Sector Growth (Percent change)..........ccooovviviiciinciincnccnnne. 53
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BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA1. Real GDP Growth

(Percent)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 125 09 49 35 85 5.0 4.8 09 -26 -25 -01 3.1
Benin 42 23 21 30 438 7.2 6.4 21 4.0 56 6.0 6.3
Botswana 60 -77 86 60 45 113 41 17 43 24 46 36
Burkina Faso 59 30 84 66 65 5.8 4.3 3.9 5.9 64 59 6.0
Burundi 44 38 51 40 44 5.9 45 40 -1.0 0.0 041 04
Cabo Verde 71 -13 15 40 1.1 0.8 0.6 1.0 3.8 39 43 40
Cameroon 41 22 34 44 4.5 54 5.9 57 46 35 38 44
Central African Rep. 3.3 17 3.0 33 41 -36.7 1.0 4.8 4.5 43 43 50
Chad 98 41 136 0.1 8.8 5.8 6.9 1.8 64 -31 35 36
Comoros 1.3 18 21 22 30 3.5 2.0 1.0 22 27 28 28
Congo, Dem. Rep. of 6.1 29 71 6.9 71 8.5 9.5 6.9 24 3.4 3.8 4.1
Congo, Rep. of 43 78 87 34 38 3.3 6.8 26 -28 -31 20 37
Cote d'lvoire 18 33 20 42 101 9.3 8.8 8.8 8.3 78 74 70
Equatorial Guinea 155 13 -89 65 83 41 04 -91 -86 -32 -77 -26
Eritrea -1.1 39 22 87 70 4.6 29 2.6 1.9 50 42 38
Eswatini 42 16 38 22 47 6.4 1.9 0.4 14 16 13 04
Ethiopia’ 11.8 100 106 114 87 9.9 103 104 80 109 75 85
Gabon 13 23 63 71 5.3 5.5 4.4 3.9 2.1 05 20 34
Gambia, The 33 65 65 -43 56 48 09 5.9 04 46 54 54
Ghana 62 48 79 140 93 7.3 4.0 3.8 3.7 84 63 76
Guinea 37 -15 42 56 59 3.9 3.7 38 105 82 58 59
Guinea-Bissau 3.2 34 46 8.1 -17 3.3 1.0 6.1 6.3 59 45 5.0
Kenya 46 33 84 6.1 4.6 5.9 54 5.7 5.9 49 6.0 6.1
Lesotho 4.1 3.1 63 67 49 2.2 3.0 25 31 -16 08 1.2
Liberia 75 52 64 77 84 8.8 0.7 00 -16 25 3.0 45
Madagascar 58 4.7 0.3 1.5 3.0 2.3 3.3 3.1 4.2 4.2 5.0 5.4
Malawi 6.1 83 69 49 19 5.2 5.7 29 2.3 40 33 47
Mali 42 47 54 32 -08 2.3 71 6.2 5.8 54 5.1 4.8
Mauritius 43 33 44 441 3.5 34 3.7 3.6 3.8 38 39 40
Mozambique 8.1 64 67 741 7.2 71 7.4 6.6 3.8 3.7, 35 40
Namibia 43 03 6.0 51 5.1 5.6 6.4 6.1 07 -0.8 141 3.1
Niger 52 -07 84 22 118 5.3 75 4.3 4.9 49 53 54
Nigeria 77 84 113 49 43 54 6.3 27 -16 08 19 23
Rwanda 90 63 73 78 88 4.7 7.6 8.9 6.0 6.1 72 78
S&o Tomé & Principe 63 24 67 44 31 4.8 6.5 3.8 4.2 3.9 40 45
Senegal 46 21 3.6 15 51 2.8 6.6 6.4 6.2 72 7.0 6.7
Seychelles 48 -1.1 59 54 37 6.0 4.5 4.9 45 53 36 33
Sierra Leone 58 32 53 63 152 207 46 -20.5 6.3 3.7 37 55
South Africa 48 -15 30 33 22 25 1.8 1.3 0.6 1.3 08 14
South Sudan .. =524 293 29 -02 -139 -51/ -32 -46
Tanzania 65 54 64 79 51 7.3 7.0 7.0 7.0 6.0 58 6.6
Togo -00 55 6.1 64 6.5 6.1 5.9 5.7 5.1 44 47 50
Uganda 83 8.1 77 68 22 4.7 4.6 57 23 48 59 6.1
Zambia 77 92 103 56 7.6 5.1 4.7 29 3.8 34 38 45
Zimbabwe? -74 74 154 163 13.6 5.3 2.8 1.4 0.7 37 36 42
Sub-Saharan Africa 64 38 741 5.1 4.6 5.2 5.1 3.3 1.4 27 341 3.8
Median 48 32 62 52 51 5.3 4.6 3.8 3.8 39 39 45
Excluding Nigeria and South Africa 65 36 63 6.0 59 6.3 5.8 4.5 35 44 46 5.4
Oil-exporting countries 82 64 93 46 43 5.4 5.9 23 1.7 02 16 24
Excluding Nigeria 9.3 16 42 40 44 5.6 4.8 14 -20 -12 06 28
Oil-importing countries 53 19 54 54 438 5.1 4.6 4.0 3.6 44 4.0 46
Excluding South Africa 56 43 70 67 64 6.6 6.2 55 52 6.0 56 6.1
Middle-income countries 64 34 70 45 45 4.6 4.7 2.6 0.4 1.8 23 3.0
Excluding Nigeria and South Africa 6.7 24 53 51 6.8 5.5 5.1 34 2.7 3.1 38 49
Low-income countries 6.3 5.1 74 741 4.7 7.3 6.6 5.7 4.4 5.8 5.4 6.0
Excluding low-income countries in fragile situations 8.1 67 7.8 81 6.3 7.3 7.5 7.4 6.1 73 63 7.0
Countries in fragile situations 3.5 3.3 6.0 3.6 3.8 7.4 6.1 4.0 2.7 3.8 4.5 4.7
CFA franc zone 5.0 27 40 28 6.1 4.4 6.0 4.3 35 39 44 5.0
CEMAC 66 23 36 44 59 2.8 4.9 20 -03 03 17 32
WAEMU 36 29 43 1.3 6.4 5.9 7.0 6.3 6.5 66 64 6.3
COMESA (SSA members) 62 56 8.1 74 6.1 6.4 6.4 6.0 4.8 6.0 56 6.1
EAC-5 62 52 74 69 45 6.1 5.9 6.1 54 53 59 63
ECOWAS 67 69 97 50 51 5.7 6.1 3.2 0.5 27 32 36
SACU 48 -16 34 35 24 3.0 21 1.3 0.8 1.3 1.0 15
SADC 58 03 45 44 43 4.1 3.6 24 1.4 18 20 29

See sources and footnotes on page 37.
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Table SA2. Real Non-Oil GDP Growth
(Percent)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola 93 79 76 87 86 90 89 -30 -25 -33 20 30
Benin 42 23 21 3.0 438 7.2 64 21 4.0 56 6.0 6.3
Botswana 60 -77 86 60 45 113 41 -17 43 24 46 36
Burkina Faso 59 30 84 66 65 58 43 3.9 59 64 59 6.0
Burundi 44 38 5.1 40 44 59 45 40 -10 00 01 0.4
Cabo Verde 71 -13 15 40 1.1 08 06 1.0 338 39 43 40
Cameroon 42 31 44 49 46 5.2 54 44 53 50 45 49
Central African Rep. 3.3 17 30 33 41 -36.7 10 48 45 43 43 50
Chad 63 63 173 02 115 8.1 71 29 -6.0 -05 15 27
Comoros 1.3 18 21 22 3.0 35 20 10 22 27 28 238
Congo, Dem. Rep. of 59 28 72 70 72 86 95 71 24 36 4.1 3.8
Congo, Rep. of 57 39 64 75 97 8.2 79 53 -32 -79 -54 1.7
Céte d'lvoire 18 21 26 48 125 90 94 84 79 85 78 71
Equatorial Guinea 29.0 182 -10.2 159 6.8 156 -05 -97 -42 3.7 -10.7 -0.1
Eritrea -1.1 39 22 87 70 46 29 26 1.9 50 42 38
Eswatini 4.2 16 38 22 47 64 19 04 1.4 1.6 13 04
Ethiopia’ 11.8 100 106 114 87 99 103 104 80 109 75 85
Gabon 50 -33 131 105 71 7.7 51 38 33 17 23 4.0
Gambia, The 33 65 65 43 56 48 -09 59 04 46 54 54
Ghana 62 48 76 86 86 67 40 40 50 4.0 50 6.0
Guinea 37 15 42 56 59 39 37 38 105 82 58 59
Guinea-Bissau 32 34 46 81 -17 3.3 1.0 6.1 6.3 59 45 5.0
Kenya 46 33 84 6.1 4.6 59 54 57 59 49 60 6.1
Lesotho 4.1 3.1 63 67 49 22 30 25 31 -16 0.8 1.2
Liberia 75 52 64 77 84 88 07 00 -16 25 30 45
Madagascar 58 47 0.3 1.5 3.0 2.3 3.3 3.1 4.2 4.2 5.0 5.4
Malawi 6.1 83 69 49 19 5.2 57 29 23 40 33 47
Mali 42 47 54 32 -08 23 741 6.2 58 5.4 5.1 4.8
Mauritius 43 33 44 441 35 34 37 36 38 38 39 40
Mozambique 8.1 64 67 71 7.2 71 74 66 38 3.7 35 40
Namibia 43 03 6.0 5.1 5.1 56 64 6.1 0.7 -0.8 1.1 3.1
Niger 52 -07 84 1.3 42 3.2 89 57 45 46 57 50
Nigeria 108 100 124 53 59 83 73 36 -03 05 1.6 1.9
Rwanda 90 63 73 78 88 47 76 89 6.0 61 72 78
S&o Tomé & Principe 63 24 67 44 31 48 65 38 42 39 40 45
Senegal 46 21 3.6 1.5 51 28 66 64 6.2 7.2 70 6.7
Seychelles 48 -11 59 54 37 60 45 49 45 53 36 33
Sierra Leone 58 32 53 63 152 207 46 -205 63 3.7 37 55
South Africa 48 -15 30 33 22 25 1.8 1.3 0.6 1.3 08 1.4
South Sudan .. -08 41 -175 -12 -102 -6.1 -63 -45
Tanzania 65 54 64 79 51 73 70 70 70 60 58 6.6
Togo -00 55 6.1 64 65 6.1 59 57 51 44 47 50
Uganda 83 8.1 77 68 22 47 46 57 23 48 59 6.1
Zambia 77 92 103 56 7.6 5.1 47 29 38 34 38 45
Zimbabwe? -74 74 154 163 13.6 53 28 14 07 37 36 42
Sub-Saharan Africa 73 49 76 55 54 63 55 33 19 26 3.0 3.6
Median 5.1 33 63 56 5.1 53 46 38 38 3.9 441 4.5
Excluding Nigeria and South Africa 6.6 4.9 6.8 6.7 6.6 6.7 6.0 3.9 3.7 4.2 4.5 5.3
Oil-exporting countries 105 9.1 107 6.1 6.3 7.9 6.7 23 -0.6 0.1 14 2.2
Excluding Nigeria 5.1 69 62 82 74 71 55 -09 -13 -09/ 08 29
Oil-importing countries 52 19 54 50 438 50 46 40 36 42 40 45
Excluding South Africa 56 43 7.0 6.2 6.3 6.5 6.2 5.5 5.3 5.7 5.6 6.0
Middle-income countries 76 48 1.7 5.1 5.3 6.2 5.4 2.6 1.1 1.5 2.2 2.8
Excluding Nigeria and South Africa 69 47 62 63 71 6.7 60 26 30 27 38 48
Low-income countries 6.1 52 76 71 6.0 6.6 6.1 5.5 4.5 5.9 5.3 5.9
Excluding low-income countries in fragile situations 8.1 67 7.8 8.1 6.0 7.3 7.6 7.5 6.1 7.3 6.3 7.0
Countries in fragile situations 3.4 29 6.2 3.9 7.4 6.4 5.1 3.7 2.8 3.8 3.9 4.5
CFA franc zone 65 42 47 42 68 54 6.1 39 39 47 40 51
CEMAC 97 59 49 76 71 5.1 4.8 1.1 0.8 18 04 34
WAEMU 36 26 45 10 65 57 73 62 63 68 66 62
COMESA (SSA members) 62 56 8.1 74 6.1 6.4 64 6.1 48 6.0 56 6.1
EAC-5 62 52 74 69 45 61 59 6.1 5.4 5.3 59 6.3
ECOWAS 89 81 105 49 63 77 69 39 15 21 29 32
SACU 48 -16 34 35 24 3.0 21 1.3 038 1.3 1.0 1.5
SADC 556 12 49 541 43 47 42 1.8 1.4 1.7 22 29

See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA3. Real Per Capita GDP Growth

(Percent)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 93 -241 18 05 54 1.9 18 -20 -55 -53 -3.0 01
Benin 12 -05 -07 01 19 43 35 -0.6 12 29 33 36
Botswana 46 -89 72 38 26 93 22 -35 24 05 27 1.7
Burkina Faso 28 -0.41 52 35 33 27 1.3 09 29 34 44 32
Burundi 18 05 19 09 13 28 15 -68 -41 -31 -28 -25
Cabo Verde 64 -15 1.1 33 -20 -04 -06 -02 26 26 3.1 2.8
Cameroon 13 -06 09 16 20 28 33 31 21 1.0 1.2 1.9
Central African Rep. 1.5 -0.2 1.1 1.3 21 379 -09 2.8 2.5 2.3 23 3.0
Chad 71 16 108 -23 62 32 43 -07 -87 -58 1.0 1.1
Comoros -12 -08 -05 -05 03 08 -07 -16 -05 00 0.1 0.1
Congo, Dem. Rep. of 3.0 -01 40 38 40 5.3 6.3 3.8 -06 0.4 0.8 1.1
Congo, Rep. of 1.7 52 641 09 13 08 42 01 -52 -55 -05 1.2
Cote d'lvoire -08 06 -06 66 73 65 60 6.1 5.6 51 47 43
Equatorial Guinea 121 -15 -115 36 53 -68 -23 -115 -11.0 -57 -10.1 -5.0
Eritrea -37 13 -03 62 45 23 07 04 02 30 22 1.9
Eswatini 32 05 27 10 35 52 07 -08 02 03 00 -0.9
Ethiopia’ 9.1 83 89 96 70 82 86 87 63 91 58 6.8
Gabon -15 59 24 32 14 15 08 06 -05 -18 07 20
Gambia, The 00 32 32 -73 24 16 -40 27 -26 14 22 22
Ghana 36 22 52 112 66 46 14 1.2 1.1 5.7 36 49
Guinea 1.4 41 15 29 32 1.3 1.1 13 738 56 32 33
Guinea-Bissau 1.0 1.1 38 58 -38 10 -12 38 4.0 36 23 27
Kenya 18 05 61 34 15 31 24 28 30 20 31 3.3
Lesotho 38 25 56 59 42 15 23 18 24 -22 0.1 0.5
Liberia 41 1.1 27 45 55 62 -17 -24 -41 -041 0.4 1.9
Madagascar 28 -74 -25 -14 02 -06 05 03 1.3 13 241 2.6
Malawi 35 53 39 19 -10 23 27 01 -06 1.1 0.4 1.8
Mali 09 13 21 01 -37 -07 37 28 24 21 1.7 1.5
Mauritius 38 3.0 4.1 39 32 31 35 34 38 34 35 36
Mozambique 50 34 37 441 42 42 45 37 1.0 1.0 0.8 1.3
Namibia 29 -12 45 35 31 37 44 41 12 -26 02 22
Niger 1.5 —41 51 -09 85 21 4.3 1.2 1.7 1.7 241 22
Nigeria 49 55 83 21 15 26 35 -01 42 -19 -08 -05
Rwanda 6.8 4.1 4.1 57 57 24 50 63 34 35 46 52
Sé&o Tomé & Principe 35 05 37 16 04 22 3.9 1.3 1.7 1.5 1.7 22
Senegal 18 07 06 -15 20 -02 35 33 32 441 40 37
Seychelles 37 -15 30 82 27 41 29 29 38 46 24 23
Sierra Leone 23 08 30 39 126 18.0 1.3 -222 4.0 1.4 1.5 33
South Africa 35 29 16 1.8 07 10 03 -03 -10 -03 -08 -02
South Sudan .. =541 252 -02 -31 -164 -7.8 -6.1 -75
Tanzania 36 27 38 53 27 52 49 49 48 3.1 37 45
Togo -34 27 33 36 37 3.3 32 31 25 1.8 241 24
Uganda 47 45 42 34 -09 1.7 16 26 -07 1.7 28 3.0
Zambia 47 6.0 7.1 24 44 1.9 15 -02 06 03 0.7 14
Zimbabwe? -8.1 64 144 152 84 24 02 -11 -19 1.1 1.0 1.6
Sub-Saharan Africa 40 14 46 26 21 28 27 08 -10 03 0.7 14
Median 30 06 35 33 27 24 22 1.2 1.2 1.4 1.7 22
Excluding Nigeria and South Africa 3.8 1.0 3.7 34 3.1 3.7 3.2 1.9 1.0 1.8 21 2.9
Oil-exporting countries 53 35 64 18 15 26 30 -05 -44 -24 -11 -03
Excluding Nigeria 6.3 -13 1.3 1.1 1.5 2.6 18 -14 -47 -39 =20 0.1
Oil-importing countries 3.2 -01 33 32 25 29 24 1.8 14 22 19 24
Excluding South Africa 29 1.8 44 441 36 4.0 36 30 27 3.4 32 36
Middle-income countries 41 1.1 46 21 21 2.2 23 02 -19 -06 -0.1 0.6
Excluding Nigeria and South Africa 40 -02 28 24 40 27 24 08 041 0.5 12 23
Low-income countries 34 25 47 45 20 4.8 4.1 3.2 2.0 3.2 3.0 3.5
Excluding low-income countries in fragile situations 5.1 4.0 5.2 5.6 3.8 5.0 5.2 5.1 3.8 4.8 4.1 4.7
Countries in fragile situations 0.9 0.6 3.3 1.0 0.9 4.5 3.2 1.2 -0.0 1.0 1.7 1.9
CFA franc zone 21 -02 11 -00 32 1.5 341 15 0.7 1.2 19 23
CEMAC 37 -05 038 16 3.0 -0.0 21 -07 -27 -22 -06 09
WAEMU 06 00 14 -16 34 30 40 33 35 3.7 37 34
COMESA (SSA members) 36 31 57 49 33 3.9 39 35 23 35 31 3.6
EAC-5 32 23 47 44 1.6 35 32 35 28 23 32 37
ECOWAS 39 41 68 22 23 29 33 04 -22 -01 05 09
SACU 35 -30 20 20 1.0 15 06 -03 08 -03 -06 -00
SADC 40 15 26 24 22 21 16 03 -06 -03 -01 0.9

See sources and footnotes on page 37.
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Table SA4. Consumer Prices
(Annual average, percent change)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola 209 137 145 135 103 88 73 92 307 298 205 158
Benin 39 04 22 27 67 1.0 -11 03 -08 0.1 23 23
Botswana 94 8.1 69 85 75 59 44 31 28 33 38 39
Burkina Faso 38 09 -06 28 38 05 -03 09 -02 04 20 20
Burundi 114 106 65 96 182 79 44 56 55 16.6 12 73
Cabo Verde 29 10 21 45 25 15 -02 01 -14 08 1.0 1.6
Cameroon 27 30 13 29 24 21 19 27 09 06 1.0 1.1
Central African Rep. 35 35 15 12 59 66 116 45 46 41 40 34
Chad 1.5 101 -21 19 77 02 1.7 68 -11 09 21 2.6
Comoros 40 48 39 22 59 1.6 1.3 20 1.8 1.0 20 20
Congo, Dem. Rep. of 146 461 235 149 09 09 12 1.0 182 415 23.0 135
Congo, Rep. of 37 43 04 18 50 46 09 32 32 05 12 20
Cbte d'lvoire 32 10 14 49 13 26 04 12 07 08 17 20
Equatorial Guinea 44 57 53 48 34 32 43 1.7 14 07 09 14
Eritrea 164 330 112 39 60 65 100 90 90 90 90 90
Eswatini 69 74 45 6.1 89 56 57 50 78 62 50 53
Ethiopia 180 85 81 332 241 8.1 74 101 73 99 127 95
Gabon 09 19 14 13 27 05 45 -01 21 27 28 25
Gambia, The 62 46 50 48 46 52 63 68 72 80 62 53
Ghana 13.3 131 67 77 71 117 155 172 175 124 95 8.0
Guinea 250 47 155 214 152 119 97 82 82 89 82 80
Guinea-Bissau 42 -16 1.1 5.1 2.1 08 -1.0 1.5 1.5 1.1 2.0 2.2
Kenya 83 106 43 140 94 57 69 66 63 80 50 56
Lesotho 69 58 33 60 55 50 46 43 62 53 63 53
Liberia 98 74 73 85 68 76 99 77 88 124 213 245
Madagascar 12.5 9.0 9.2 9.5 5.7 5.8 6.1 7.4 6.7 8.3 7.8 7.2
Malawi 83 84 74 76 213 283 238 219 217 122 92 84
Mali 3.1 22 13 341 53 -06 09 14 -18 1.8 25 21
Mauritius 74 25 29 65 39 35 32 1.3 1.0 37 51 4.5
Mozambique 102 33 127 104 21 42 23 24 192 153 6.0 57
Namibia 54 95 49 50 67 56 53 34 67 6.1 35 58
Niger 40 43 -28 29 05 23 -09 10 02 24 39 20
Nigeria 1.6 125 137 108 122 85 80 90 157 165 124 135
Rwanda 109 103 23 57 63 42 18 25 57 48 33 55
Sé&o Tomé & Principe 208 170 133 143 106 81 70 53 54 57 68 55
Senegal 33 22 12 34 14 07 -1 0.1 0.8 13 04 09
Seychelles 90 318 -24 26 71 43 14 40 -10 29 44 37
Sierra Leone 125 75 79 61 66 55 46 67 109 182 156 13.1
South Africa 55 71 43 50 56 58 61 46 63 53 48 53
South Sudan .. 451 -0.0 1.7 528 379.8 187.9 1064 914
Tanzania 6.6 121 72 127 160 79 61 56 52 53 38 47
Togo 38 37 14 36 26 1.8 0.2 18 09 -07 04 1.2
Uganda 75 130 37 150 127 49 341 54 55 56 38 42
Zambia 137 134 85 87 66 70 78 101 179 66 85 82
Zimbabwe' 399 62 30 35 37 16 -02 -24 -16 09 39 96
Sub-Saharan Africa 89 97 81 93 92 65 63 69 11.2 110 86 85
Median 72 73 43 54 60 49 44 43 55 53 40 53
Excluding Nigeria and South Africa 94 93 64 105 9.0 5.7 5.3 6.5 106 10.2 8.0 7.0
Oil-exporting countries 1.1 114 120 100 111 7.5 71 8.7 176 171 126 127
Excluding Nigeria 99 88 75 77 84 50 47 79 226 186 131 107
Oil-importing countries 7.6 8.5 5.4 8.9 7.8 5.8 5.7 5.5 6.9 7.0 6.1 5.8
Excluding South Africa 92 95 61 114 92 59 55 61 72 79 67 61
Middle-income countries 8.7 9.5 8.5 8.3 8.4 6.9 6.8 70 115 11.0 8.5 8.7
Excluding Nigeria and South Africa 9.1 82 62 83 64 5.9 6.0 6.5 10.8 9.4 71 6.4
Low-income countries 9.7 107 6.8 13.2 121 5.3 4.4 6.6 103 11.0 8.9 7.7
Excluding low-income countries in fragile situations 94 89 58 16.6 144 6.0 4.6 5.9 6.0 6.8 6.7 6.0
Countries in fragile situations 8.2 103 6.4 71 7.2 4.1 3.3 6.2 13.2 13.6 9.8 8.5
CFA franc zone 3.1 26 1.1 32 32 1.7 1.2 18 06 09 16 1.8
CEMAC 27 45 15 27 38 22 27 27 1.3 08 16 17
WAEMU 34 08 08 36 27 1.3 -01 09 0.1 1.0 18 1.8
COMESA (SSA members) 114 130 73 154 113 6.1 58 67 84 103 88 77
EAC-5 78 116 51 132 123 63 55 57 57 65 42 50
ECOWAS 103 102 109 95 102 75 72 82 127 13.0 100 105
SACU 57 72 44 51 58 58 60 45 62 52 47 52
SADC 82 98 70 76 71 63 60 53 104 99 76 7.1

42 See sources and footnotes on page 37.
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Table SA5. Consumer Prices
(End of period, percent change)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola 173 140 153 114 90 77 75 121 411 237 200 120
Benin 41 -05 4.0 18 68 -18 -08 23 -27 3.0 1.7 28
Botswana 99 58 74 92 74 441 38 3.1 30 32 44 36
Burkina Faso 41 -18 -03 51 1.7 01 -01 13 -16 21 20 20
Burundi 125 46 41 149 118 90 37 741 95 105 53 90
Cabo Verde 35 -04 34 36 4.1 01 -04 -05 -03 03 1.0 1.6
Cameroon 31 09 26 27 25 1.7 26 15 03 08 1.0 1.1
Central African Rep. 47 -12 23 43 59 5.9 9.7 48 47 4.2 3.6 34
Chad 33 47 22 107 21 09 37 41 49 72 23 54
Comoros 44 22 67 49 10 35 00 20 08 29 62 28
Congo, Dem. Rep. of 172 534 98 87 28 1.1 1.0 09 236 550 200 148
Congo, Rep. of 6.0 -18 26 18 75 21 05 41 -0.0 1.8 241 24
Cote d'lvoire 39 17 51 20 34 04 09 14 -02 1.1 20 20
Equatorial Guinea 43 50 54 49 26 49 26 16 20 -02 1.3 1.5
Eritrea 175 222 142 123 29 95 100 90 9.0 90 90 9.0
Eswatini 77 45 45 78 83 44 62 49 87 47 55 49
Ethiopia 193 71 146 359 150 77 71 100 6.7 136 105 8.0
Gabon 1.1 09 07 23 22 3.3 1.7 12 41 1.1 28 25
Gambia, The 52 27 58 44 49 56 69 67 79 69 55 50
Ghana 137 95 69 84 81 135 170 177 154 118 80 8.0
Guinea 246 79 208 190 128 105 90 73 87 95 80 80
Guinea-Bissau 49 -64 57 3.4 16 -0.1 -01 24 16 -13 2.0 23
Kenya 90 80 58 189 32 71 60 80 63 45 69 50
Lesotho 72 35 36 72 50 55 20 75 44 49 70 50
Liberia 95 97 66 114 77 85 77 80 125 139 27.0 220
Madagascar 13.6 8.0 10.2 6.9 5.8 6.3 6.0 7.6 7.0 9.0 7.7 6.4
Malawi 116 76 63 98 346 235 242 249 200 71 90 7.8
Mali 3.7 17 19 53 24 0.0 1.2 1.0 -0.8 1.1 20 21
Mauritius 73 15 6.1 49 32 441 0.2 13 23 42 59 47
Mozambique 92 42 166 55 22 3.0 1.1 111 211 72 65 55
Namibia 6.1 79 341 74 64 49 46 37 73 52 29 538
Niger 53 -31 1.4 14 07 11 -06 22 -22 48 24 20
Nigeria 103 139 118 103 120 80 80 96 185 154 129 13.0
Rwanda 114 57 02 83 39 36 21 45 73 07 50 6.0
Sé&o Tomé & Principe 219 161 129 119 104 71 64 40 51 77 6.0 50
Senegal 38 45 43 27 11 -01 -08 04 21 -07 0.8 1.7
Seychelles 161 -25 04 55 538 34 05 32 -02 35 52 38
Sierra Leone 118 75 74 66 6.2 54 46 84 174 153 150 13.0
South Africa 64 63 35 62 57 54 53 53 67 47 53 53
South Sudan .. 252 -8.8 9.9 1099 479.7 117.7/ 994 927
Tanzania 71 122 56 198 121 56 48 68 50 40 43 50
Togo 49 06 38 15 28 -04 1.8 16 05 -16 15 20
Uganda 84 109 15 237 43 55 21 84 57 33 43 45
Zambia 134 99 79 72 73 71 79 211 75 61 85 80
Zimbabwe' .. —77 32 49 29 03 -08 -25 -09 35 6.3 109
Sub-Saharan Africa 9.0 91 7.7 100 8.1 6.1 6.0 80 125 101 8.8 82
Median 73 47 53 68 50 44 37 45 51 4.7 53 50
Excluding Nigeria and South Africa 9.7 7.5 71 117 6.9 5.2 5.1 82 113 9.4 7.8 6.7
Qil-exporting countries 10.0 120 108 95 104 6.8 71 9.9 210 153 128 12.0
Excluding Nigeria 9.1 75 83 75 67 441 51 107 277 151 125 93
Oil-importing countries 84 70 54 103 64 55 52 6.7 6.8 68 6.2 58
Excluding South Africa 99 75 6.7 131 6.9 55 51 74 6.8 78 66 6.0
Middle-income countries 86 9.0 79 8.5 8.0 6.5 6.5 79 129 9.7 8.9 8.3
Excluding Nigeria and South Africa 90 62 72 84 56 5.9 5.8 8.0 116 7.6 7.3 5.7
Low-income countries 106 92 69 157 8.4 4.4 4.3 85 11.0 113 8.3 7.7
Excluding low-income countries in fragile situations 10.1 75 71 206 9.1 5.0 3.9 7.5 5.7 6.9 6.2 5.6
Countries in fragile situations 9.3 8.1 6.1 6.7 6.7 2.8 3.9 8.0 146 14.2 9.3 8.9
CFA franc zone 37 -00 28 35 29 1.2 1.2 16 -0.0 1.4 15 241
CEMAC 34 19 22 40 32 25 24 19 05 1.7 1.1 22
WAEMU 40 -17 34 30 26 0.0 0.2 1.3 -04 1.2 18 20
COMESA (SSA members) 125 107 75 176 74 6.3 53 85 79 108 87 73
EAC-5 84 99 44 196 66 6.1 45 75 59 40 53 50
ECOWAS 95 105 10.1 9.0 10.0 71 73 87 145 122 102 10.2
SACU 65 63 36 63 58 5.3 52 51 6.6 4.7 52 52
SADC 86 90 62 82 6.9 5.6 54 69 115 9.0 79 6.8

See sources and footnotes on page 37.



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA6. Total Investment

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 27.7 428 282 264 267 261 275 342 272 296 264 26.1
Benin 20.7 219 231 241 226 278 286 256 246 284 284 287
Botswana 30.3 389 414 386 388 294 282 326 286 281 283 300
Burkina Faso 185 179 180 154 149 187 215 138 158 175 163 17.0
Burundi 146 142 151 147 143 154 159 110 90 7.0 6.0 5.0
Cabo Verde 40.8 438 476 475 372 316 370 388 375 386 363 386
Cameroon 20.9 291 280 28.0 279 283 293 277 284 281 291 296
Central African Rep. 10.1 132 143 122 150 87 175 139 137 138 153 159
Chad 225 301 344 284 314 274 304 269 167 211 236 258
Comoros 10.7 124 154 149 16.8 204 185 184 210 214 216 218
Congo, Dem. Rep. of 11.0 139 137 101 142 16.8 228 202 118 120 124 144
Congo, Rep. of 244 279 222 257 31.0 306 465 60.7 609 324 253 254
Coate d'lvoire 10.0 87 134 40 161 207 197 201 20.7 20.8 23.7 247
Equatorial Guinea 295 394 381 320 411 303 287 247 166 120 108 113
Eritrea 159 93 93 100 95 93 85 8.1 8.1 78 72 70
Eswatini 17.0 154 145 129 123 121 123 114 124 118 133 119
Ethiopia’ 227 247 255 321 371 341 380 394 380 390 395 394
Gabon 254 291 261 238 291 333 359 348 342 304 304 311
Gambia, The 13.0 126 131 13.0 182 140 146 134 13.0 199 206 211
Ghana 222 214 259 128 17.0 133 188 167 145 136 13.8 147
Guinea 120 63 55 91 147 116 64 73 248 120 198 16.0
Guinea-Bissau 11.0 108 10.8 99 6.7 72 114 8.6 8.8 106 122 123
Kenya 189 193 207 217 215 201 224 181 162 16.7 168 185
Lesotho 226 279 268 252 314 302 307 287 279 240 250 309
Liberia
Madagascar 29.7 356 234 176 176 159 156 13.1 148 152 17.1 19.0
Malawi 194 244 228 124 120 127 120 122 108 134 118 13.0
Mali 224 220 240 197 172 17.8 202 20.8 228 223 194 19.0
Mauritius 244 238 271 239 244 220 197 181 179 169 158 149
Mozambique 151 14.6 183 257 474 545 554 453 381 392 400 66.0
Namibia 237 247 229 187 256 212 345 315 234 200 223 230
Niger 232 321 495 439 395 402 393 425 37.0 373 385 408
Nigeria 16.5 194 173 162 149 149 158 155 154 155 13.6 13.8
Rwanda 18.1 234 230 235 258 265 253 265 259 234 250 264
Sao Tomé & Principe 422 389 559 446 356 282 252 323 275 269 292 324
Senegal 205 193 191 202 250 247 259 259 253 285 259 255
Seychelles 286 273 366 354 381 385 377 338 302 286 280 305
Sierra Leone 10.2 100 311 419 279 127 131 138 123 191 189 189
South Africa 202 207 195 19.7 200 212 205 21.0 194 186 181 18.0
South Sudan .. 55 107 128 206 146 175 87 92 78
Tanzania 263 251 273 332 285 303 301 272 246 279 305 314
Togo 213 211 216 257 233 296 279 322 311 241 282 264
Uganda 293 271 26.7 287 284 274 257 248 244 251 272 289
Zambia 332 303 299 336 318 34.0 34.0 428 418 422 444 421
Zimbabwe? .. 147 224 203 120 115 119 126 156 194 187 17.9
Sub-Saharan Africa 20.2 227 213 205 211 211 221 222 209 208 205 21.1
Median 211 220 230 226 238 216 240 228 219 210 220 224
Excluding Nigeria and South Africa 225 257 248 235 255 249 268 268 248 248 252 262
Oil-exporting countries 19.2 244 205 188 188 184 198 203 19.0 18.6 16.8 17.0
Excluding Nigeria 256 36.8 29.0 25.0 284 271 297 325 284 267 252 255
Oil-importing countries 209 214 219 21.7 228 23.0 239 23.6 222 224 229 2338
Excluding South Africa 214 219 234 229 245 241 258 25.0 237 243 252 264
Middle-income countries 19.9 227 20.7 194 198 19.8 206 211 19.7 193 183 18.6
Excluding Nigeria and South Africa 23.1 282 257 230 255 242 264 276 248 239 235 240
Low-income countries 21.7 225 238 241 25.6 257 27.2 26.0 248 258 27.0 28.6
Excluding low-income countries in fragile situations 237 242 260 300 314 319 331 316 298 315 327 350
Countries in fragile situations 171 184 192 147 178 18.0 20.5 20.6 201 17.8 18.6 19.1
CFA franc zone 20.3 239 248 221 258 262 280 276 263 247 247 253
CEMAC 237 309 294 275 314 294 327 327 303 256 255 263
WAEMU 173 174 206 171 205 232 238 231 232 240 242 246
COMESA (SSA members) 224 231 231 241 249 242 259 258 244 252 26.0 26.7
EAC-5 233 231 242 271 254 254 258 23.0 213 226 241 255
ECOWAS 170 190 184 162 161 161 172 168 169 169 159 16.1
SACU 207 215 205 204 209 215 212 218 199 190 187 187
SADC 223 249 225 225 228 23.6 23.9 248 22.0 223 222 231

44 See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA7. Gross National Savings

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 391 263 348 379 372 320 298 285 245 286 243 242
Benin 14.0 136 149 168 151 204 200 16.6 152 173 17.7 198
Botswana 406 26.8 382 418 40.6 39.0 435 412 388 403 371 377
Burkina Faso 81 132 158 115 82 74 134 53 85 93 77 94
Burundi 15 92 37 10 -38 43 -34 -67 -41 -53 -74 -76
Cabo Verde 313 292 352 312 246 268 279 356 350 324 272 284
Cameroon 195 259 255 252 246 248 253 239 252 255 259 266
Central African Rep. 46 41 441 46 85 54 27 42 82 54 64 175
Chad 23.0 219 259 226 236 182 215 133 75 155 194 203
Comoros 44 55 150 89 113 134 122 18.0 136 173 125 117
Congo, Dem. Rep. of 70 84 125 80 62 118 182 165 87 115 124 126
Congo, Rep. of 277 133 296 39.7 488 444 479 6.6 -128 195 345 378
Coate d'lvoire 111 154 153 144 149 194 212 195 192 159 191 205
Equatorial Guinea 36.0 297 178 264 400 279 245 85 36 6.1 76 78
Eritrea 128 16 32 132 122 129 125 68 6.0 55 56 47
Eswatini 131 48 17 81 180 227 231 233 29.7 254 234 216
Ethiopia’ 19.7 154 245 331 312 281 307 324 327 321 332 33.1
Gabon 417 335 410 47.8 470 405 435 292 243 256 288 306
Gambia, The 80 50 36 55 138 73 74 37 741 6.8 8.1 7.4
Ghana 141 160 173 38 53 173 93 90 78 9.0 97 107
Guinea 8.1 06 -09 -93 -52 -10 -70 -53 -63 51 -13 -04
Guinea-Bissau 75 50 -27 86 -1.7 26 120 105 10.1 8.6 8.7 8.2
Kenya 16.3 149 148 125 131 113 120 114 110 104 112 133
Lesotho 376 295 179 117 23.0 251 259 247 197 203 19.0 183
Liberia
Madagascar 16.7 146 132 107 102 101 153 112 154 148 149 155
Malawi 128 205 262 38 28 43 37 28 -28 39 25 49
Mali 156 156 133 147 150 149 154 154 155 165 121 111
Mauritius 225 158 148 132 181 182 16.0 152 158 169 6.6 34
Mozambique 94 44 81 44 149 115 172 50 -12 168 218 213
Namibia 304 232 194 157 19.9 172 237 191 96 16.7 163 154
Niger 134 69 249 188 229 230 230 212 206 224 217 219
Nigeria 306 241 208 188 187 186 16.0 123 16.0 182 157 1438
Rwanda 60 66 64 49 73 105 100 75 6.1 125 123 139
Sao Tomé & Principe 141 142 33.0 169 13.7 13.1 33 193 21.0 187 222 222
Senegal 129 141 156 137 163 165 19.0 204 213 212 182 184
Seychelles 148 124 172 124 170 265 146 152 102 8.1 9.6 125
Sierra Leone 45 -17 96 -169 40 48 -72 -59 79 100 73 77
South Africa 16.0 180 18.0 175 148 154 154 164 166 16.1 149 145
South Sudan .. 233 -52 90 190 74 187 36 05 105
Tanzania 209 183 212 216 193 149 218 249 231 250 26.1 257
Togo 132 159 158 179 157 164 179 212 218 161 19.0 184
Uganda 266 214 188 188 217 203 176 177 215 206 203 20.0
Zambia 321 362 374 383 371 335 362 389 373 383 404 387
Zimbabwe? .. 56 212 220 65 56 72 80 191 233 209 199
Sub-Saharan Africa 225 200 204 195 19.0 183 185 16.6 17.3 18.8 179 17.8
Median 145 149 172 146 151 159 174 153 154 166 16.0 155
Excluding Nigeria and South Africa 214 184 214 210 212 193 215 194 182 202 202 20.7
Oil-exporting countries 31.3 246 236 230 231 218 199 151 169 19.7 177 174
Excluding Nigeria 33.0 26.0 30.8 331 34.0 296 297 223 19.0 234 232 244
Oil-importing countries 16.8 16.7 181 17.0 16.0 157 175 17.7 175 18.2 179 18.1
Excluding South Africa 174 158 182 166 16.8 158 187 184 18.0 19.3 194 197
Middle-income countries 241 215 21.2 201 199 191 186 163 171 185 171 16.9
Excluding Nigeria and South Africa 253 220 245 241 255 227 242 209 186 205 203 2038
Low-income countries 161 139 174 175 16.0 154 184 176 178 199 20.1 20.5
Excluding low-income countries in fragile situations 185 156 19.7 216 216 194 225 224 224 243 252 253
Countries in fragile situations 13.3 122 154 141 119 135 161 113 103 133 141 15.2
CFA franc zone 195 194 208 222 241 227 242 176 159 183 196 20.6
CEMAC 275 252 265 302 340 294 304 18.0 139 203 240 253
WAEMU 123 140 156 146 148 167 187 172 175 16.7 165 173
COMESA (SSA members) 183 164 190 193 188 181 196 19.7 20.1 207 209 212
EAC-5 19.1 169 172 163 164 140 162 169 169 176 181 188
ECOWAS 253 212 193 163 165 164 154 125 152 169 150 146
SACU 174 184 186 183 16.1 166 171 177 176 174 162 158
SADC 203 191 213 209 193 185 19.8 199 187 20.2 19.1 187

See sources and footnotes on page 37.



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA8. Overall Fiscal Balance, Including Grants

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 36 -79 34 81 41 -03 -57 -29 -45 -61 -08 -02
Benin -06 -31 -04 -13 -03 -19 -23 -76 -59 -58| -47 -24
Botswana 45 -136 -78 -0.1 0.9 5.6 3.7 46 0.7 02 -37 -3.0
Burkina Faso -08 47 -46 -23 -31 -40 -20 -24 -35 -78 -50 -3.0
Burundi -82 -51 -36 -35 -38 -18 -36 -53 -62 -78 -8.6 -9.1
Cabo Verde -34 -58 -105 -7.7 -103 -93 -76 46 -3.1 -31 -31 -59
Cameroon 79 -00 -10 -24 -14 -37 -42 -44 -61 -49 -26 -21
Central African Rep. 05 -06 -15 -24 -00 -65 -43 -06 16 -1.1 0.9 0.7
Chad 12 92 42 24 05 -21 42 44 -20 -02 13 05
Comoros -17 06 70 14 33 178 -06 43 -74 06/ -19 -27
Congo, Dem. Rep. of 0.1 1.0 -09 -0.9 2.0 2.0 01 -02 -10 -15 -06 -16
Congo, Rep. of 146 49 166 170 94 -36 -136 -248 -204 -76 9.0 105
Coate d'lvoire -10 -14 -18 -40 -31 -22 -22 -28 -39 -42 -38 -3.0
Equatorial Guinea 163 65 -45 08 -72 -44 -75 -151 -108 -25 06 23
Eritrea -17.9 -14.7 -16.9 -16.1 -15.7 -155 -14.8 -14.8 -14.7 -145 -13.2 -12.9
Eswatini 14 -29 -91 -38 34 07 -12 -52 -104 -88 -115 -95
Ethiopia’ -34 -09 -13 -16 -12 -19 -26 -19 -23 -33 -37 -35
Gabon 85 68 27 17 62 -3.1 60 -11 47 -17 13 07
Gambia, The -16 -16 -28 -30 -28 -56 -38 -53 -65 -54 -25 -01
Ghana -52 -72 -101 -74 -113 -120 -109 -54 -89 -51 -6.0 -39
Guinea -11 49 -96 -09 -25 -39 -32 -69 -01 -21 -22 -22
Guinea-Bissau -5.4 29 -02 -14 -23 -18 -26 -35 -56 -14 -26 -23
Kenya -19 43 44 -41 50 -57 -74 -81 -83 -79 -66 -58
Lesotho 76 -29 -38 -89 45 -17 31 -10 -63 -24 40 -22
Liberia 05 -14 11 43 -28 6.0 -31 -44 -37 -52 -51 -49
Madagascar -26 -25 -09 -24 -26 -40 -23 -33 -13 -24 -23 -43
Malawi -23 -36 18 41 -18 -64 48 -63 -73 -73 -40 -24
Mali 36 -37 -26 -34 -10 -24 -29 -18 -39 -29 -33 -30
Mauritius -36 -34 -31 -31 -18 -34 -32 -36 -35 -33 -35 -35
Mozambique -29 -49 -38 -48 -39 -27 -107 -72 -63 -44| -71 -7.6
Namibia 19 -04 49 -68 -30 43 -61 -79 -87 -51 -76 -98
Niger 71 -53 -24 -15 -11 -26 -80 -91 -6.1 -50 -59 -45
Nigeria 47 -54 -42 04 02 -23 -21 -35 -39 -53 -51 -45
Rwanda 06 03 -07 -09 -25 -13 -40 -28 -23 -25 -20 -21
Sao Tomé & Principe 315 -19.3 —11.7 -125 -11.2 19 53 63 42 -26 04 -37
Senegal -20 -36 -39 49 41 -43 -39 -37 -33 -3.0 -35 -30
Seychelles -07 48 05 34 29 04 37 19 02 04 1.0 1.1
Sierra Leone 22 23 -50 45 52 -24 -36 45 -85 -91 -98 -10.0
South Africa 01 -52 -50 41 -44 -43 -43 -48 41 -46 -46 -45
South Sudan .. 46 -148 -35 -92 -203 -21.3 37 177 -37
Tanzania -25 45 48 -36 41 -39 -30 -33 -22 -14 -29 -41
Togo -15 -37 -23 -63 -65 -52 -68 -88 -96 -03] -32 -07
Uganda -08 -21 -57 -27 -30 -40 -47 -46 -49 -38 -47 -59
Zambia 21 -21 -24 -18 -28 62 -57 -93 -58 -78 -9.8 -10.9
Zimbabwe? -35 -20 07 -05 00 -17 -14 -10 -84 -12.7 -10.8 -91
Sub-Saharan Africa 17 -46 -35 -12 -18 -32 -37 -44 -45 -48 -42 -39
Median -07 -32 -29 -24 -25 -34 -38 -45 -49 -38 -35 -3.0
Excluding Nigeria and South Africa 11 37 -20 -03 -16 -32 46 -48 -50 47 -36 -35
Oil-exporting countries 53 -50 -22 22 07 -21 -32 -42 -46 -52 -33 -3.0
Excluding Nigeria 66 —-43 23 55 17 -18 -54 -58 -6.0 -5.0 0.1 0.3
Oil-importing countries -05 42 -45 -38 -38 -40 -43 -46 -45 -46 -47 -45
Excluding South Africa -12 -34 -39 -35 -33 -39 42 -45 -47 -46/ -48 -45
Middle-income countries 22 49 -37 -11 -16 -33 -37 -45 -48 -51 -44 -39
Excluding Nigeria and South Africa 26 41 -15 07 -10 -35 -53 -55 -61 -54 -36 -3.0
Low-income countries -13 -30 -29 -19 -25 -26 -3.7 -41 -3.7 -3.7 -3.7 -4.0
Excluding low-income countries in fragile situations -16 -29 -34 -26 -26 -30 40 -36 -32 -34 -40 -4.1
Countries in fragile situations 04 -21 -04 01 -15 -23 -39 -52 -49 -43 -26 -29
CFA franc zone 47 -19 -07 -03 -11 -33 -38 -57 -56 -39 -21 -14
CEMAC 93 -08 12 26 04 -36 -44 -77 -73 -36 05 09
WAEMU -01 -30 -26 -35 -27 -30 -32 -40 -43 -42 -40 -30
COMESA (SSA members) -17 22 -27 25 -22 -32 40 44 -48 -54 -52 -51
EAC-5 -19 -37 45 -34 42 -45 -52 -56 -55 -50 -5.0 -51
ECOWAS 29 -50 -44 09 -11 -32 -28 -37 -43 -50 -49 -41
SACU 03 53 -51 40 40 -38 -39 48 41 -45 47 -46
SADC 03 51 -34 -18 -21 29 41 -42 40 -46 -40 -41

46 See sources and footnotes on page 37.



Table SA9. Overall Fiscal Balance, Excluding Grants

BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 34 -79 34 81 41 -03 57 -29 45 -61 -09 -02
Benin -27 -60 -18 -37 -21 -28 -32 -82 66 -68 -6.1 -4.1
Botswana 38 -146 -82 -06 08 53 34 47 06 -00 -38 -31
Burkina Faso -10.2 -106 -90 -73 -80 -95 -61 -61 -62 -104 -88 -6.0
Burundi —242 -240 -26.3 -253 -219 -19.2 -17.3 -149 -9.1 -106 -114 -11.8
Cabo Verde -91 -114 -17.3 -106 -13.1 -119 -94 -70 -58 -6.7 -50 -7.1
Cameroon 21 -08 -15 -28 -18 40 -44 45 -64 -52 -29 -25
Central African Rep. -55 -59 -70 -49 -49 -93 -151 -78 -44 -65 -66 -6.9
Chad -07 118 55 08 -22 43 61 -78 49 44 -31 -29
Comoros -78 -91 -78 60 6.0 -97 -99 -108 -16.3 -11.1 -125 -13.2
Congo, Dem. Rep. of -10 -19 -44 -28 -0.1 02 42 -34 -35 -34 -25 -40
Congo, Rep. of 142 46 165 165 92 40 -141 -256 -21.3 -82 85 10.0
Cote d'lvoire -21 -19 -23 -43 37 -35 -39 43 52 -54 -50 -41
Equatorial Guinea 163 65 45 08 -72 -44 -75 -151 -108 -25 06 23
Eritrea —248 -17.3 -21.7 -19.1 -16.8 -16.8 -158 -156 -158 -155 -14.1 -13.7
Eswatini 08 -34 91 -38 33 03 -28 -59 -11.3 -95 -123 -101
Ethiopia’ -75 52 -45 -48 -29 -34 -37 -30 -32 -40 45 -42
Gabon 85 68 27 17 6.2 -3.1 60 11 47 17 13 07
Gambia, The -26 42 -51 -63 -85 -71 -63 -65 -76 -13.2 -11.6 -10.1
Ghana -86 -10.2 -124 95 -128 -125 -11.7 -73 95 -58 -62 -4.1
Guinea -17 -51 -99 -35 46 -50 63 -80 -13 -36 -35 -34
Guinea-Bissau -142 -130 -98 -81 47 -52 -121 -100 96 -69 -73 -73
Kenya -29 -50 -50 -46 -55 -62 -79 -85 -87 -82 -70 -6.2
Lesotho 6.1 -56 -104 -158 -3.0 -5.8 15 40 -89 -46 -62 43
Liberia 03 -67 -27 -80 -82 -128 -179 -222 -215 -21.1 -209 -204
Madagascar -92 42 -28 43 -38 -53 46 48 -48 -53 -57 -7.0
Malawi -123 -111 -82 -7.7 -106 -13.1 -80 -10.0 -10.3 -10.9 6.0 -6.2
Mali -62 -78 -51 66 -12 -52 -51 -45 -55 -45 -45 -46
Mauritius -39 49 -38 -38 -25 -38 -33 -37 -41 40 42 42
Mozambique -9.7 -133 -120 -123 -89 -79 -150 -10.2 -84 -65 -90 -96
Namibia 18 -06 -50 -69 -31 45 62 -80 -87 -51 -76 -98
Niger -76 -97 -70 -52 -72 -10.6 -135 -145 -122 -12.2 -13.2 -12.6
Nigeria 47 54 42 04 02 -23 -21 -35 -39 -53 -51 45
Rwanda -9.8 -11.1 -125 -123 -10.2 -106 -11.7 90 -74 -73 -69 -6.1
Sé&o Tomé & Principe —-8.0 -346 -314 -32.0 -294 -11.0 -153 -17.8 -17.4 126 -125 -16.1
Senegal -36 60 -59 67 64 -63 65 -59 55 -51 -56 -50
Seychelles -18 08 -03 09 -19 -39 05 11 -11 -05 -08 -04
Sierra Leone -75 -84 -103 -101 90 -50 -78 -99 -115 -11.7 -11.8 -11.9
South Africa 01 52 50 41 44 -43 -43 48 41 -46 -46 45
South Sudan . 1.7 -209 -99 -156 -26.8 -21.4 3.6 177 -3.8
Tanzania -72 81 -82 69 -70 63 47 41 -29 -23 -37 49
Togo -25 -51 42 93 -89 -86 -92 -111 -124 -35 -71 -45
Uganda -60 45 -82 -44 -49 -50 -58 -59 6.0 -46 -64 -7.1
Zambia -57 45 -39 -24 -45 -76 -65 -95 -6.0 -8.0 -104 -11.2
Zimbabwe? -35 25 07 -05 00 -17 -14 -10 -84 -127 -108 -9.1
Sub-Saharan Africa 04 -56 -43 -19 -25 -38 -44 -50 -51 -54 -48 -45
Median -35 59 -53 -48 47 -52 -63 -73 66 -58 -6.1 -50
Excluding Nigeria and South Africa -19 -59 40 -20 -31 46 -61 -62 -61 -57 47 -46
Qil-exporting countries 49 -51 -23 20 06 -23 -33 -44 -47 -53 -34 -31
Excluding Nigeria 53 46 22 51 12 -23 -59 -64 -63 -53 -02 -0.0
Oil-importing countries -23 -58 -58 49 -49 -51 -54 -56 -54 -54 -56 -54
Excluding South Africa -49 64 -66 -58 53 -58 62 -62 6.1 -59 62 -59
Middle-income countries 17 -52 -39 -12 -18 -34 -39 -47 -50 -53 -45 -441
Excluding Nigeria and South Africa 09 -51 -22 01 -16 40 -58 -60 66 -59 41 -35
Low-income countries -63 -71 -67 -52 -55 -56 -66 -65 -55 -55 -56 -59
Excluding low-income countries in fragile situations -74 -75 -75 66 -57 -59 -62 -54 -46 -48 -56 -56
Countries in fragile situations -28 47 -30 -21 -38 -48 -70 -82 -72 -64 -46 -50
CFA franc zone 13 37 -19 -16 -24 49 -54 -73 -71 -55 -38 -3.0
CEMAC 68 -15 07 21 -02 -41 -50 -84 -80 -44 -03 01
WAEMU -44 57 -47 -58 -48 -58 -58 -63 64 -63 -62 -52
COMESA (SSA members) -53 -51 -55 -46 -40 -49 -57 -58 60 -64 -63 -63
EAC-5 -56 66 -75 62 64 -65 69 69 64 -58 6.0 -6.1
ECOWAS 18 -58 -50 -15 -16 -37 -33 -43 -49 -57 -56 -47
SACU 03 54 -52 41 41 -39 -39 49 41 -45 47 46
SADC -05 59 41 23 27 -34 47 46 44 50 44 45

See sources and footnotes on page 37.
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REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA10. Government Revenue, Excluding Grants

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 39.0 371 428 455 413 36.7 30.7 241 175 169 187 195
Benin 16.6 172 175 164 174 176 163 167 147 176 176 171
Botswana 415 368 338 358 36.6 373 381 311 331 315 288 285
Burkina Faso 131 136 153 157 175 189 174 170 184 19.0 19.7 205
Burundi 139 139 145 169 156 14.0 144 123 121 112 110 109
Cabo Verde 227 221 218 227 216 219 211 244 242 252 277 26.7
Cameroon 166 150 144 158 159 16.0 164 164 145 146 151 153
Central African Rep. 94 108 116 108 115 56 49 741 82 83 92 95
Chad 141 123 189 232 217 185 158 105 96 108 120 120
Comoros 141 139 143 161 193 155 145 165 145 168 17.7 16.9
Congo, Dem. Rep. of 86 107 121 118 144 129 143 136 9.3 8.5 9.2 9.9
Congo, Rep. of 422 299 411 459 49.0 502 476 318 332 279 347 3438
Cote d'lvoire 175 180 17.7 140 186 184 171 185 180 181 181 18.1
Equatorial Guinea 33.7 334 266 283 280 249 241 266 169 170 173 173
Eritrea 223 133 133 148 142 141 141 140 138 13.7 142 1441
Eswatini 302 294 211 207 298 283 288 271 247 275 250 238
Ethiopia’ 139 119 140 134 138 143 138 144 150 142 132 129
Gabon 28.7 294 258 235 302 316 297 211 171 164 185 191
Gambia, The 95 98 87 104 105 107 122 128 123 114 127 138
Ghana 136 134 144 1741 170 163 177 176 166 16.7 173 17.6
Guinea 95 111 106 125 155 137 138 137 146 138 145 154
Guinea-Bissau 94 91 108 10.1 9.1 8.0 126 137 121 128 13.7 148
Kenya 18.7 181 192 19.0 187 192 193 187 183 179 184 186
Lesotho 48.0 547 405 396 50.6 482 481 442 384 408 393 387
Liberia 151 169 219 214 221 203 145 140 140 136 136 143
Madagascar 117 99 112 97 96 96 101 104 112 118 122 125
Malawi 164 194 218 184 183 216 218 211 208 218 219 217
Mali 150 151 152 140 144 145 149 164 167 184 19.1 184
Mauritius 17.8 199 20.6 202 204 206 202 207 204 221 217 217
Mozambique 127 156 179 198 219 262 275 250 241 265 238 234
Namibia 285 306 278 298 306 309 335 334 303 313 302 285
Niger 137 143 136 142 153 166 176 18.0 144 142 154 159
Nigeria 209 101 124 177 143 110 105 76 56 62 85 84
Rwanda 127 124 128 139 155 162 165 184 184 181 185 18.0
Sé&o Tomé & Principe 332 174 185 202 168 206 151 16.7 144 138 147 134
Senegal 16.4 149 156 165 164 157 166 171 186 172 173 175
Seychelles 36.5 329 342 372 367 338 343 334 366 356 381 356
Sierra Leone 8.8 9.1 99 114 113 107 98 108 119 125 129 128
South Africa 275 265 264 268 269 273 276 281 286 283 29.0 295
South Sudan .. 227 108 154 208 146 33.7 416 46.2 38.1
Tanzania 108 121 120 123 127 131 133 137 147 150 150 152
Togo 151 149 167 162 178 181 183 195 188 183 205 197
Uganda 122 108 106 128 116 116 123 135 139 142 144 149
Zambia 152 133 142 171 170 162 181 186 18.0 174 172 16.1
Zimbabwe? 6.2 112 218 242 249 246 238 243 217 219 252 252
Sub-Saharan Africa 23.0 190 204 228 215 198 189 172 163 17.0 181 18.0
Median 152 149 162 171 174 176 171 171 169 170 176 175
Excluding Nigeria and South Africa 209 198 216 234 232 221 211 189 172 174 177 17.8
Oil-exporting countries 245 165 189 239 209 176 16.0 118 9.2 101 121 118
Excluding Nigeria 316 299 335 353 340 312 277 219 174 170 19.0 192
Oil-importing countries 220 207 214 219 219 21.7 217 217 212 21.2 216 21.6
Excluding South Africa 16.2 157 165 170 177 176 179 177 172 172 173 173
Middle-income countries 250 204 216 243 229 208 19.7 17.7 16.7 175 189 18.7
Excluding Nigeria and South Africa 262 248 263 285 284 265 250 217 190 186 194 19.6
Low-income countries 122 126 142 153 152 154 156 153 150 152 155 15.5
Excluding low-income countries in fragile situations 127 127 135 141 146 154 153 155 156 158 154 154
Countries in fragile situations 155 150 181 189 19.2 187 185 16.5 157 157 17.2 171
CFA franc zone 204 192 199 205 219 214 205 185 17.0 170 18.0 18.1
CEMAC 247 225 234 253 265 256 242 196 164 161 179 181
WAEMU 159 159 162 150 169 171 16.7 176 174 177 181 18.1
COMESA (SSA members) 149 143 158 162 165 164 167 167 16.0 158 16.0 16.0
EAC-5 145 143 147 152 152 155 158 16.1 164 163 16.7 16.9
ECOWAS 191 115 132 172 149 124 119 98 88 97 116 114
SACU 282 272 267 272 276 280 284 285 289 286 291 294
SADC 26.7 256 26.7 279 277 270 261 247 234 232 241 244

48 See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA11. Government Expenditure

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 355 450 394 374 372 370 365 271 220 230 195 197
Benin 194 232 192 201 195 204 194 249 213 244 237 213
Botswana 376 514 420 364 358 320 347 358 325 315 326 317
Burkina Faso 233 242 244 23.0 255 284 235 231 245 294 284 265
Burundi 381 38.0 408 422 375 332 318 272 212 218 223 227
Cabo Verde 318 334 392 333 347 338 305 314 301 319 326 338
Cameroon 145 157 16.0 186 178 200 208 209 209 198 18.0 17.8
Central African Rep. 149 166 186 157 164 149 200 149 126 148 157 164
Chad 148 241 244 224 239 228 220 183 145 152 151 15.0
Comoros 219 230 221 221 253 252 243 274 308 279 302 30.1
Congo, Dem. Rep. of 96 126 165 146 145 127 185 170 127 119 117 139
Congo, Rep. of 280 253 246 295 39.7 543 617 574 545 361 262 248
Coate d'lvoire 196 199 20.0 182 223 219 210 228 233 234 23.0 222
Equatorial Guinea 174 398 312 275 352 293 316 416 278 196 16.6 15.0
Eritrea 471 306 351 339 310 308 30.0 29.6 29.6 29.2 283 279
Eswatini 294 329 302 245 265 280 316 33.0 36.0 37.0 373 340
Ethiopia’ 215 171 185 182 16.6 178 175 173 182 182 177 1741
Gabon 202 226 231 217 239 347 238 223 218 181 172 184
Gambia, The 121 140 138 167 190 178 185 194 199 246 244 239
Ghana 221 236 268 266 298 287 294 250 261 226 236 217
Guinea 112 16.2 205 16.0 200 186 202 217 16.0 175 18.0 188
Guinea-Bissau 23.6 221 205 182 138 132 247 236 21.7 197 210 220
Kenya 216 231 242 236 242 254 272 272 270 262 254 2438
Lesotho 419 604 510 554 536 54.0 46.7 482 473 454 455 430
Liberia 142 236 246 294 302 330 323 362 355 347 345 347
Madagascar 209 141 140 141 134 149 147 151 16.0 171 18.0 19.6
Malawi 28.6 305 300 261 289 347 298 311 311 327 279 279
Mali 212 228 203 206 155 19.7 20.0 209 223 229 236 230
Mauritius 217 248 244 241 228 244 235 244 245 261 259 259
Mozambique 225 289 299 322 308 341 425 352 325 330 328 33.0
Namibia 26.7 312 327 368 338 355 398 414 390 364 378 383
Niger 213 239 206 194 225 272 311 325 266 265 285 285
Nigeria 16.2 155 16.6 174 141 134 127 111 95 115 137 129
Rwanda 225 235 253 262 257 26.8 283 274 258 254 254 241
Sao Tomé & Principe 412 519 499 522 462 315 304 345 318 264 272 295
Senegal 20.0 209 216 231 228 220 231 23.0 240 223 229 224
Seychelles 383 321 346 363 386 378 338 324 377 36.1 389 36.0
Sierra Leone 16.4 175 202 215 203 157 176 20.7 233 242 247 247
South Africa 274 317 314 309 314 316 319 329 327 329 336 340
South Sudan .. 210 316 253 364 413 551 380 285 418
Tanzania 18.0 202 202 19.1 198 194 179 178 177 173 188 20.1
Togo 17.7 20.0 209 255 267 267 275 307 312 218 276 243
Uganda 181 153 188 172 16.6 16.7 182 194 199 188 209 220
Zambia 21.0 178 181 195 215 238 246 281 240 253 276 274
Zimbabwe? 9.7 137 212 247 248 262 252 253 30.2 34.6 36.0 343
Sub-Saharan Africa 22,6 245 247 247 240 236 234 222 214 224 229 225
Median 214 234 237 231 248 262 252 271 245 246 254 243
Excluding Nigeria and South Africa 228 257 256 254 263 267 272 251 234 229 224 223
Oil-exporting countries 196 216 211 219 204 200 193 162 139 154 156 14.9
Excluding Nigeria 26.3 345 313 302 328 335 337 284 237 223 192 193
Oil-importing countries 243 265 273 268 269 268 271 27.3 26.6 26.7 271 27.0
Excluding South Africa 211 221 231 228 230 234 241 238 233 231 235 232
Middle-income countries 233 256 255 255 247 242 236 223 21.6 229 234 2238
Excluding Nigeria and South Africa 253 299 285 284 30.0 306 308 278 257 245 235 23.1
Low-income countries 185 19.6 209 20.6 20.7 21.0 222 218 205 207 211 214
Excluding low-income countries in fragile situations 201 202 209 206 203 213 215 209 203 205 211 211
Countries in fragile situations 18.2 19.7 211 21.0 23.0 235 255 247 228 221 21.8 221
CFA franc zone 19.1 228 218 220 243 263 259 258 241 225 218 211
CEMAC 17.8 241 227 232 267 297 292 280 244 205 183 180
WAEMU 203 216 209 208 217 228 225 239 238 240 243 233
COMESA (SSA members) 202 194 212 207 206 213 224 225 220 222 223 223
EAC-5 202 209 223 214 216 220 227 23.0 228 222 227 229
ECOWAS 173 172 181 187 165 16.1 152 142 137 154 172 16.2
SACU 279 325 319 313 317 318 323 334 331 331 338 34.1
SADC 272 315 308 30.2 304 304 30.8 293 27.7 282 284 288

See sources and footnotes on page 37.



REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA12. Government Debt

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 305 56.3 372 296 26.7 331 398 571 753 650 805 7138
Benin 244 256 287 299 267 253 305 424 497 546 56.8 550
Botswana 74 179 204 204 192 174 173 172 156 140 132 135
Burkina Faso 328 291 312 281 282 288 304 358 383 381 412 413
Burundi 1344 257 46.9 427 414 361 358 453 484 517 584 635
Cabo Verde 73.8 652 724 788 911 1025 1159 126.0 129.5 127.1 130.0 130.6
Cameroon 29.9 12.0 147 157 154 182 215 320 325 369 369 366
Central African Rep. 69.6 211 214 218 235 385 692 640 56.0 529 469 418
Chad 258 31.6 301 30.6 288 305 415 438 524 525 492 454
Comoros 65.1 53.6 50.7 457 426 182 217 239 277 324 290 305
Congo, Dem. Rep. of 1050 932 319 263 232 191 168 168 193 181 16.2 15.0
Congo, Rep. of 119.1 973 54.0 429 457 50.0 603 1121 128.7 130.8' 100.7 89.9
Coate d'lvoire 766 642 63.0 692 450 434 448 473 470 470 488 473
Equatorial Guinea 20 43 79 72 71 6.3 126 336 433 374 373 374
Eritrea 158.4 144.6 143.8 1324 128.3 127.5 128.7 1325 132.8 131.2 1294 127.3
Eswatini 144 104 138 142 146 148 140 188 255 284 376 443
Ethiopia’ 679 378 405 453 37.7 429 46.8 540 532 542 595 599
Gabon 417 26.0 213 214 214 311 341 447 642 627 584 57.0
Gambia, The 63.8 379 407 49.7 492 586 694 68.6 823 880 828 77.1
Ghana 39.2 36.1 46.3 426 479 572 702 722 734 718 712 671
Guinea 799 613 688 581 272 340 351 419 418 379 404 431
Guinea-Bissau 1975 159.0 68.3 458 465 489 574 546 579 539 553 527
Kenya 452 411 444 430 439 440 486 514 532 542 56.1 554
Lesotho 482 341 318 337 37.0 385 383 422 36.2 337 393 387
Liberia 357.7 1134 218 193 176 179 217 259 283 344 401 425
Madagascar 56.6 33.7 317 322 330 339 347 355 384 36.0 351 364
Malawi 62.9 356 296 30.6 439 593 552 611 603 592 579 576
Mali 29.2 219 253 240 254 264 274 307 36.0 354 369 37.1
Mauritius 56.8 56.9 57.1 572 566 59.1 620 654 66.1 64.0 639 625
Mozambique 49.7 419 433 38.0 40.1 53.1 624 881 121.6 102.1 1129 118.7
Namibia 233 155 16.0 26.2 237 242 247 386 395 413 472 540
Niger 432 277 243 278 269 263 320 410 452 453 463 484
Nigeria 158 86 9.6 121 127 129 131 16.0 196 21.8 248 26.8
Rwanda 452 195 200 199 20.0 26.7 29.1 334 373 405 426 434
Sao Tomé & Principe 2150 724 795 780 810 711 695 865 931 884 76.9 737
Senegal 257 269 283 327 342 36.8 424 445 478 483 504 475
Seychelles 155.7 106.1 822 825 80.1 682 727 674 69.1 63.6 599 549
Sierra Leone 941 481 46.8 448 368 305 350 453 549 639 792 934
South Africa 305 30.1 347 382 41.0 441 470 493 516 530 557 573
South Sudan .. 00 89 176 383 693 86.6 627 437 532
Tanzania 335 244 273 278 292 309 338 372 380 370 374 386
Togo 927 80.6 46.7 472 472 557 604 722 816 757 757 70.6
Uganda 394 192 224 234 246 277 308 335 374 40.0 429 447
Zambia 544 205 189 208 254 271 36.1 623 607 63.1 709 776
Zimbabwe? 515 717 59.3 483 453 483 496 519 699 823 819 796
Sub-Saharan Africa 33.5 289 277 284 284 302 325 386 438 454 485 482
Median 506 349 319 322 33.0 339 383 453 516 529 504 532
Excluding Nigeria and South Africa 47.0 405 352 325 316 351 399 492 540 531 56.2 54.8
Oil-exporting countries 221 192 159 16.2 163 181 20.3 27.0 33.8 357 39.3 377
Excluding Nigeria 347 412 301 236 234 286 358 533 659 606 66.7 60.9
Oil-importing countries 40.8 356 36.1 37.7 381 40.7 439 483 50.6 514 539 545
Excluding South Africa 522 403 375 372 357 383 419 476 501 505 528 53.0
Middle-income countries 28.7 26.0 26.2 27.7 27.7 29.2 311 36.9 425 447 479 474
Excluding Nigeria and South Africa 40.0 399 352 330 316 357 411 527 589 568 607 57.8
Low-income countries 58.5 415 352 317 315 342 38.2 449 479 481 504 50.9
Excluding low-income countries in fragile situations 436 293 311 322 311 350 392 469 492 492 529 539
Countries in fragile situations 80.0 629 46.2 384 353 363 40.2 46.5 50.0 506 50.1 49.1
CFA franc zone 438 343 312 308 275 298 346 444 491 495 492 476
CEMAC 386 263 226 210 20.7 242 305 454 526 537 504 483
WAEMU 49.2 422 403 418 349 356 388 435 464 465 483 4741
COMESA (SSA members) 60.4 436 373 368 36.3 380 413 471 495 512 539 542
EAC-5 421 298 332 328 339 355 39.2 429 450 46.0 479 483
ECOWAS 272 184 182 200 19.0 200 206 242 296 322 350 357
SACU 29.4 291 335 37.0 393 421 446 472 49.0 505 532 549
SADC 348 365 34.1 349 358 387 420 484 533 525 56.7 56.3

50 See sources and footnotes on page 37.



Table SA13. Broad Money

BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 19.0 456 348 350 315 333 357 409 395 311 271 276
Benin 248 328 349 358 34.0 36.7 40.9 424 410 392 457 463
Botswana 46.7 527 493 426 448 427 383 458 414 402 406 41.1
Burkina Faso 203 259 272 274 283 303 320 379 389 435 459 482
Burundi 223 243 275 257 254 235 23.0 224 217 229 258 264
Cabo Verde 751 775 801 785 821 894 956 98.9 104.1 1055 104.6 103.1
Cameroon 177 200 212 219 207 213 218 225 225 226 228 228
Central African Rep. 159 161 178 192 183 285 291 275 262 26.7 26.8 26.8
Chad 89 110 114 120 124 133 156 159 158 158 16.0 16.2
Comoros 26.0 304 341 349 383 369 382 436 459 450 450 450
Congo, Dem. Rep. of 6.6 10.1 105 106 116 115 118 121 125 134 132 134
Congo, Rep. of 171 233 233 272 331 335 377 46.1 427 349 305 273
Cote d'lvoire 11.0 141 157 187 148 145 146 152 141 128 16.7 17.8
Equatorial Guinea 64 105 123 106 148 167 145 178 174 16.1 164 19.0
Eritrea 130.2 121.6 123.2 1146 1118 113.3 113.5 96.1 100.8 101.4 101.7 101.4
Eswatini 196 254 256 251 244 254 245 258 305 295 291 291
Ethiopia’ 346 248 270 276 253 271 281 285 289 317 341 356
Gabon 17.0 203 195 205 232 248 244 254 247 227 227 247
Gambia, The 235 295 291 358 348 372 388 341 367 400 399 385
Ghana 228 280 299 304 300 288 325 339 339 323 323 328
Guinea 136 184 264 251 222 226 238 268 249 241 233 233
Guinea-Bissau 20.3 253 288 353 326 327 464 486 469 452 461 46.0
Kenya 357 36.5 401 406 405 423 432 424 384 369 39.1 391
Lesotho 286 355 363 322 316 341 308 313 311 351 345 338
Liberia 13.0 202 227 26.8 233 223 222 224 205 199 19.9 199
Madagascar 236 245 247 261 257 252 254 262 284 296 295 295
Malawi 158 19.8 221 251 257 26.0 245 243 23.0 237 241 241
Mali 256 247 245 244 270 282 279 289 289 290 294 290
Mauritius 945 963 975 966 986 982 101.4 106.9 109.9 113.6 114.7 114.7
Mozambique 17.0 242 247 277 306 334 385 421 371 356 342 341
Namibia 40.8 63.2 636 652 572 562 536 546 51.7 534 534 534
Niger 137 176 195 195 219 226 262 26.1 271 241 248 253
Nigeria 16.0 243 208 188 213 193 209 209 265 26.7 27.6 27.8
Rwanda 16.6 172 183 20.0 19.8 209 224 248 239 236 249 26.1
Sao Tomé & Principe 343 371 387 380 39.0 383 388 406 343 314 327 327
Senegal 229 263 280 288 283 298 318 352 374 375 365 443
Seychelles 846 555 621 602 520 583 691 664 718 777 779 779
Sierra Leone 16.7 226 235 231 219 198 217 240 251 245 253 256
South Africa 725 777 758 746 729 71.0 70.8 735 726 726 726 726
South Sudan .. 95 198 146 176 382 288 16.0 152 188
Tanzania 218 233 251 247 238 227 233 243 223 213 211 215
Togo 30.0 36.8 39.8 434 441 477 467 515 542 569 569 56.9
Uganda 185 179 217 198 198 199 21.0 209 219 221 226 232
Zambia 180 178 184 191 196 205 209 258 206 221 230 23.1
Zimbabwe? 10.8 16.5 231 257 265 255 27.6 295 345 44.7 483 511
Sub-Saharan Africa 342 390 372 359 36.0 350 357 372 382 377 380 383
Median 203 246 260 268 265 282 281 295 305 311 295 29.1
Excluding Nigeria and South Africa 23.8 286 288 287 284 290 30.1 322 312 303 30.7 315
Oil-exporting countries 161 26.2 222 206 225 214 230 243 278 265 26.6 269
Excluding Nigeria 16.4 307 261 248 255 26.6 282 329 313 26.0 24.0 246
Oil-importing countries 459 481 481 475 46.0 451 453 46.7 454 452 455 456
Excluding South Africa 262 279 297 301 294 298 308 320 312 315 325 333
Middle-income countries 37.3 433 404 393 393 379 385 40.0 41.6 408 41.0 41.2
Excluding Nigeria and South Africa 251 333 322 327 317 325 336 363 348 324 324 332
Low-income countries 22.0 227 246 241 245 249 261 275 27.3 28.0 29.0 29.8
Excluding low-income countries in fragile situations 235 23.0 251 252 245 253 269 280 274 281 294 303
Countries in fragile situations 18.0 20.7 223 224 235 232 24.0 260 255 252 26.0 264
CFA franc zone 16.7 200 212 224 227 239 249 270 269 262 273 287
CEMAC 142 172 181 188 204 217 224 247 240 225 222 225
WAEMU 19.0 226 241 257 249 259 271 29.0 291 289 309 33.1
COMESA (SSA members) 298 284 306 308 303 310 318 323 318 331 346 352
EAC-5 263 267 297 293 29.0 29.2 301 302 282 273 283 286
ECOWAS 172 243 222 211 228 214 230 236 277 277 287 293
SACU 69.7 754 735 721 704 684 679 70.7 696 696 69.6 69.5
SADC 52.3 58.7 56.2 552 534 521 521 547 534 524 518 516

See sources and footnotes on page 37.
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REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA14. Broad Money Growth

(Percent)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 646 215 53 371 49 141 162 118 143 -01 174 250
Benin 153 90 97 98 72 172 182 6.0 03 1.0 26.0 10.0
Botswana 174 -13 107 44 100 84 46 199 54 27 94 95
Burkina Faso 13.7 242 186 143 166 109 93 193 118 216 137 137
Burundi 211 198 294 57 180 97 112 1.3 6.6 192 186 117
Cabo Verde 125 35 54 46 63 114 74 63 84 65 50 42
Cameroon 105 69 113 106 14 108 108 92 55 59 56 58
Central African Rep. 75 117 161 138 16 56 146 53 58 103 86 87
Chad 236 46 253 142 134 86 265 47 77 -43 72 715
Comoros 76 133 194 96 160 28 81 171 103 1.8 5.1 5.0
Congo, Dem. Rep. of 525 497 309 229 218 186 126 105 222 477 213 187
Congo, Rep. of 30.1 53 37.6 345 21.1 0.7 131 -11.2 -154 -104 91 -52
Coate d'lvoire 119 245 197 173 -105 108 138 163 25 -1.0 403 16.3
Equatorial Guinea 307 299 335 77 578 73 -141 -109 -164 1.0 19 146
Eritrea 112 157 156 146 143 165 129 -51 182 16.8 159 145
Eswatini 157 268 79 55 100 159 39 136 264 38 52 6.1
Ethiopia’ 181 19.9 244 365 329 242 269 242 204 288 275 248
Gabon 142 22 192 265 157 6.1 16 -14 -52 -39 92 134
Gambia, The 16.5 194 137 110 78 151 112 -09 153 193 11.0 64
Ghana 313 260 344 322 243 19.1 368 261 220 16.7 187 187
Guinea 355 259 744 94 1.0 141 123 203 99 158 104 144
Guinea-Bissau 271 49 229 507 -10.0 28 428 248 88 8.1 65 7.3
Kenya 149 160 216 19.1 141 162 164 141 37 95 182 123
Lesotho 16.8 179 145 10 73 212 40 126 55 174 59 43
Liberia 335 302 274 414 -14 738 21 1.7 -52 -25 -20 08
Madagascar 172 102 96 164 6.9 53 111 146 201 178 128 129
Malawi 276 239 339 357 229 351 207 237 152 197 126 125
Mali 56 160 9.0 153 152 74 71 132 73 79 90 53
Mauritius 130 24 69 64 82 58 87 102 9.1 93 52 92
Mozambique 222 346 176 239 256 212 273 217 24 122 48 97
Namibia 173 596 105 117 41 128 78 102 49 95 46 9.0
Niger 16.1 203 234 68 313 102 245 46 87 —-49 125 97
Nigeria 372 1741 6.9 4.0 29.1 1.0 204 59 364 130 159 132
Rwanda 236 13.0 169 26.7 141 158 188 21.1 76 123 165 1838
Sao Tomé & Principe 298 82 251 104 203 139 168 131 -48 -04 126 114
Senegal 116 133 115 79 62 82 113 193 138 92/ 6.3 321
Seychelles 79 7.0 135 45 -06 237 266 29 121 164 74 7.0
Sierra Leone 245 313 285 226 225 167 166 49 179 70 169 152
South Africa 189 18 69 83 52 58 72 105 6.1 69 56 67
South Sudan .. 340 -17 215 1174 1425 346 719 100.7
Tanzania 220 177 254 182 125 100 156 188 4.8 6.1 9.1 134
Togo 169 143 153 173 102 166 37 206 126 99 6.8 7.5
Uganda 191 166 415 105 149 95 152 117 111 128 130 133
Zambia 256 77 299 217 179 208 126 352 -57 214 199 124
Zimbabwe? 14 3400 686 331 199 46 126 82 175 417 185 18.2
Sub-Saharan Africa 256 148 135 127 165 79 153 114 163 11.0 140 134
Median 174 163 189 142 141 108 126 118 87 95 104 117
Excluding Nigeria and South Africa 232 206 215 212 143 134 157 154 99 115 162 159
Oil-exporting countries 371 164 88 9.5 241 35 178 6.8 278 96 153 144
Excluding Nigeria 375 148 138 257 125 100 117 92 83 1.2 136 17.6
Oil-importing countries 188 13.7 17.0 151 112 113 134 150 89 12.0 131 127
Excluding South Africa 18.8 227 242 197 150 146 170 175 104 146 169 155
Middle-income countries 272 123 102 10.7 16.0 63 146 9.7 172 9.0 131 123
Excluding Nigeria and South Africa 26.1 171 175 214 112 131 141 136 65 6.2 159 153
Low-income countries 19.7 252 26.6 208 18.2 13.7 175 174 13.7 175 165 16.6
Excluding low-income countries in fragile situations 191 190 255 213 203 154 199 185 109 152 168 16.9
Countries in fragile situations 19.3 30.5 27.3 206 109 104 139 13.7 125 144 204 14.6
CFA franc zone 149 139 186 147 111 9.1 99 73 1.7 29 143 119
CEMAC 185 92 221 160 177 76 67 -11 -47 -01 64 68
WAEMU 117 184 154 135 52 105 128 151 71 51 203 157
COMESA (SSA members) 191 246 264 220 189 165 169 172 119 211 191 165
EAC-5 186 16.7 269 169 138 124 159 153 58 92 137 132
ECOWAS 312 181 110 77 238 42 200 9.0 287 118 16.8 141
SACU 187 33 72 81 55 64 71 109 62 68 57 69
SADC 241 120 116 149 8.1 95 105 132 79 94 94 112

52 See sources and footnotes on page 37.
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Table SA15. Claims on Nonfinancial Private Sector

(Percent change)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 719 605 192 288 242 150 11 176 -18 -13
Benin 188 242 78 118 6.6 143 79 26 87 -02
Botswana 211 103 112 219 216 138 137 90 9.0 53
Burkina Faso 16.2 10 176 188 225 241 172 104 6.2 10.1
Burundi 84 255 391 355 119 95 74 -38 -03 -40
Cabo Verde 203 118 90 133 06 20 -09 04 36 65
Cameroon 82 91 82 283 26 149 144 114 72 23
Central African Rep. 8.7 87 302 19.2 31.0 -18.1 54 -21 132 1.1
Chad 17.3 21.0 302 244 321 27 402 23 51 -32
Comoros 114 441 259 89 224 126 96 168 72 6.3
Congo, Dem. Rep. of 911 411 180 171 252 265 23.0 174 293 113
Congo, Rep. of 191 310 504 406 442 170 263 93 71 -54
Cote d'lvoire 108 125 135 -04 101 182 192 285 133 153
Equatorial Guinea 50.1 13.8 30.6 30.7 -13.6 343 184 141 4.2 1.3
Eritrea 6.3 12 18 147 198 1310 358 656 76 13.1
Eswatini 214 131 -05 260 -1.7 202 98 42 116 3.9
Ethiopia’ 421 110 281 250 377 108 199 310 23.0 304
Gabon 100 -79 19 420 241 236 -20 98 -56 -3.0
Gambia, The 132 103 148 88 43 205 -75 -79 -123 -12
Ghana 441 162 248 29.0 329 290 418 245 154 137
Guinea 19.2 158 438 934 -32 350 440 271 59 23
Guinea-Bissau 61.1 -3.0 36.5 1070 382 -161 6.6 50.1 6.9 —25.3
Kenya 199 139 203 309 104 201 222 16.0 4.1 24
Lesotho 283 239 288 251 422 103 118 82 58 83
Liberia 36.0 315 401 324 112 272 56 8.1 23 147
Madagascar 248 65 112 70 48 162 184 165 82 184
Malawi 412 395 524 205 254 144 200 299 46 04
Mali 72 110 135 2441 48 117 187 199 176 74
Mauritius 154 05 125 123 174 142 -22 87 -06 118
Mozambique 275 586 293 64 199 154 252 221 145 -153
Namibia 147 105 124 95 169 145 165 138 86 50
Niger 28.7 173 142 169 17.0 101 84 127 96 438
Nigeria 470 220 -56 26 66 94 180 46 234 44
Rwanda 234 59 103 275 348 113 193 300 9.1 139
S&o Tomé & Principe 535 393 358 154 110 -33 -14 90 6.6 1.3
Senegal 16.7 40 153 179 99 11.6 86 75 93 153
Seychelles 219 -92 236 52 85 45 262 78 103 178
Sierra Leone 355 454 315 218 69 119 54 91 167 4.9
South Africa 194 20 31 67 93 741 72 80 47 43
South Sudan .. =34.0 125.7 454 4938 512 2215 329
Tanzania 358 9.6 200 272 182 153 194 248 82 26
Togo 13.0 132 172 391 178 340 -08 234 102 05
Uganda 275 173 418 283 118 6.2 141 151 64 176
Zambia 432 -57 154 282 37.0 126 264 293 -94 52
Zimbabwe? 5.8 388.2 143.3 62.8 27.1 37 47 -23 -36 59
Sub-Saharan Africa 309 164 86 13.0 133 125 154 114 123 3.5
Median 207 131 186 219 174 143 144 114 72 49
Excluding Nigeria and South Africa 293 208 221 234 197 170 173 173 9.3 8.0
Oil-exporting countries 444 250 08 80 105 118 160 7.0 183 -3.1
Excluding Nigeria 391 325 195 220 207 181 111 136 64 05
Oil-importing countries 231 107 147 169 154 13.0 149 147 8.2 8.2
Excluding South Africa 26.1 171 230 239 194 166 195 186 101 10.2
Middle-income countries 320 148 41 108 110 116 142 9.3 11.6 1.2
Excluding Nigeria and South Africa 31.0 193 179 255 177 184 157 162 46 52
Low-income countries 273 228 276 211 221 154 193 187 147 111
Excluding low-income countries in fragile situations 303 144 250 236 229 125 179 227 129 131
Countries in fragile situations 217 313 294 163 205 194 213 151 1641 8.4
CFA franc zone 155 109 170 225 115 167 153 120 75 54
CEMAC 180 115 200 318 113 176 17.1 62 29 -05
WAEMU 136 103 143 144 116 159 136 171 113 101
COMESA (SSA members) 283 202 269 259 217 151 186 179 95 137
EAC-5 26.4 129 245 290 146 147 190 192 6.2 5.8
ECOWAS 390 195 04 75 89 123 190 83 199 -02
SACU 194 28 38 7.7 100 7.8 78 81 5.1 44
SADC 280 150 11.2 142 15.0 10.8 98 128 4.7 3.7

See sources and footnotes on page 37.
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Table SA16. Claims on Nonfinancial Private Sector

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 75 231 199 188 201 214 199 240 199 155
Benin 143 207 216 227 214 225 229 230 241 228
Botswana 220 288 271 273 318 317 310 337 315 314
Burkina Faso 175 184 192 201 218 262 296 324 316 320
Burundi 141 137 16.6 20.0 187 172 163 151 13.7 116
Cabo Verde 414 580 619 657 643 642 633 618 622 63.0
Cameroon 86 97 99 119 114 122 129 135 13.7 134
Central African Rep. 69 72 89 101 123 149 140 123 125 117
Chad 26 39 42 48 58 5.9 7.6 8.4 8.6 8.6
Comoros 89 148 175 178 206 217 228 260 26.6 27.2
Congo, Dem. Rep. of 21 44 41 40 45 4.8 5.3 5.8 6.4 5.1
Congo, Rep. of 2.8 5.0 5.4 6.6 96 113 142 213 250 216
Coéte d'lvoire 16.0 18.7 19.7 20.0 195 204 215 246 253 26.8
Equatorial Guinea 27 58 67 70 53 75 90 142 173 161
Eritrea 245 166 148 138 141 283 341 104 10.0 9.7
Eswatini 186 206 191 224 194 210 214 206 216 209
Ethiopia’ 109 93 104 98 93 8.8 8.7 9.3 9.6 10.7
Gabon 9.1 10.1 83 98 119 148 140 134 129 120
Gambia, The 76 93 93 112 105 11.8 10.2 8.3 6.8 6.2
Ghana 117 155 154 153 161 168 196 202 19.1 17.8
Guinea 39 35 42 70 59 7.2 9.7 115 103 8.8
Guinea-Bissau 25 52 66 111 158 13.0 120 151 144 9.6
Kenya 235 258 280 312 301 325 349 348 316 284
Lesotho 82 111 128 141 183 180 174 170 17.0 177
Liberia 46 77 96 106 103 117 121 129 128 146
Madagascar 10.1 113 115 112 108 117 126 132 129 135
Malawi 6.7 109 138 139 146 125 117 122 104 9.1
Mali 159 155 16.0 171 173 188 20.6 226 247 247
Mauritius 720 80.1 854 893 98.8 106.3 98.8 102.7 96.3 101.8
Mozambique 124 238 268 257 272 282 320 351 346 251
Namibia 48.0 48.0 491 493 486 484 499 525 515 510
Niger 73 121 124 136 135 139 141 151 158 155
Nigeria 120 211 159 142 133 130 13.8 13.7 157 134
Rwanda 19 118 118 130 152 154 16.6 197 193 193
S&o Tomé & Principe 257 349 395 406 384 320 274 276 261 243
Senegal 16.0 192 212 238 242 263 273 273 279 295
Seychelles 251 201 244 239 225 213 252 253 269 295
Sierra Leone 40 72 77 75 54 4.7 4.7 5.3 5.5 5.3
South Africa 68.3 723 680 659 669 659 657 666 650 634
South Sudan 02 06 0.7 1.0 1.5 1.5 0.8
Tanzania 104 132 13.7 144 147 146 156 171 16.2 14.9
Togo 170 198 217 281 306 380 356 402 414 397
Uganda 9.2 106 129 137 132 129 135 139 139 147
Zambia 88 100 92 100 120 117 134 157 121 112
Zimbabwe? 38 82 16.5 225 245 235 237 228 219 212
Sub-Saharan Africa 27.0 31.2 284 273 274 272 274 281 279 26.3
Median 10.7 134 151 142 158 168 16.6 171 173 16.1
Excluding Nigeria and South Africa 13.0 166 171 174 181 19.0 197 211 202 192
Oil-exporting countries 104 193 152 136 134 136 141 149 159 13.6
Excluding Nigeria 6.7 149 135 123 138 150 149 179 16.6 141
Oil-importing countries 37.7 39.6 381 375 376 373 374 379 36.3 349
Excluding South Africa 151 172 183 192 196 204 213 222 213 206
Middle-income countries 314 363 326 314 313 311 312 320 319 3041
Excluding Nigeria and South Africa 155 207 207 215 222 236 243 265 249 235
Low-income countries 9.7 115 126 126 13.2 136 143 151 151 145
Excluding low-income countries in fragile situations 111 13.0 141 144 144 146 154 165 163 156
Countries in fragile situations 9.0 10.7 118 11.6 127 135 144 157 164 16.1
CFA franc zone 109 129 135 148 151 169 180 202 213 213
CEMAC 60 75 76 89 93 107 118 140 150 14.0
WAEMU 152 179 189 203 206 224 236 255 263 26.8
COMESA (SSA members) 154 165 180 192 194 200 204 206 194 189
EAC-5 154 172 188 205 202 209 223 230 215 200
ECOWAS 125 198 162 152 146 148 158 161 17.7 16.1
SACU 649 689 648 63.0 640 629 627 637 620 60.6
SADC 454 494 465 452 459 452 447 46.0 439 420

54 See sources and footnotes on page 37.



Table SA17. Exports of Goods and Services
(Percent of GDP)

BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017, 2018 2019

Angola 65.8 59.0 614 60.9 56.1 509 418 29.6 28.0 276 364 39.0
Benin 13.7 143 179 16.0 132 155 158 17.6 16.3 184 200 21.2
Botswana 50.9 40.7 43.6 498 442 615 608 521 527 40.0 399 405
Burkina Faso 10.6 126 210 238 239 264 259 266 274 280 259 245
Burundi 78 67 89 101 94 88 72 56 55 51 5.1 5.2
Cabo Verde 358 332 383 422 450 47.0 481 413 449 479 51.0 520
Cameroon 253 197 220 254 254 248 246 218 192 187 182 175
Central African Rep. 132 107 118 135 134 167 185 182 187 170 162 1538
Chad 456 352 378 406 382 334 315 265 244 275 337 341
Comoros 148 138 157 166 149 156 182 165 17.9 191 181 182
Congo, Dem. Rep. of 295 274 430 416 328 384 354 274 255 316 36.7 36.6
Congo, Rep. of 80.2 66.9 733 778 753 67.8 675 594 565 674 794 805
Coate d'lvoire 48.6 50.8 506 532 489 415 393 377 324 311 323 324
Equatorial Guinea 79.7 726 812 763 743 649 589 453 394 39.8 420 391
Eritrea 58 45 48 263 208 195 218 136 95 92 99 83
Eswatini 59.6 49.6 46.5 355 38.2 433 487 480 472 446 426 418
Ethiopia’ 146 106 155 182 139 125 116 97 83 77 79 84
Gabon 59.0 52.0 59.2 641 648 615 545 435 362 412 451 456
Gambia, The 183 153 139 17.0 197 193 194 16.1 16.0 124 154 164
Ghana 23.8 297 293 36.9 401 339 394 447 408 433 40.1 386
Guinea 220 191 223 255 282 23.0 223 211 284 399 358 364
Guinea-Bissau 17.0 188 149 257 155 183 202 275 26.3 283 247 250
Kenya 235 200 225 240 222 199 183 16.6 14.0 132 135 137
Lesotho 46.9 395 396 411 387 34.0 342 420 393 424 426 436
Liberia 384 259 320 365 426 371 331 258 235 226 218 216
Madagascar 271 225 250 268 286 301 328 321 335 354 347 340
Malawi 171 170 19.6 176 238 306 291 255 293 272 273 274
Mali 240 229 229 216 269 249 226 240 235 231 231 213
Mauritius 53.3 455 494 506 519 465 491 473 427 403 395 393
Mozambique 29.0 245 247 265 306 298 275 27.9 346 429 429 430
Namibia 385 426 417 414 420 437 443 422 36.0 342 343 343
Niger 176 203 222 209 219 226 210 183 163 166 169 17.7
Nigeria 284 196 224 247 214 193 1438 101 95 135 169 156
Rwanda 113 111 108 141 139 154 177 181 184 224 235 245
Sao Tomé & Principe 116 104 123 126 131 164 253 285 273 269 248 2438
Senegal 20.8 19.2 198 212 223 222 217 226 215 217 218 221
Seychelles 85.8 108.0 93.8 100.2 105.2 94.7 1022 942 94.8 102.4 106.5 106.8
Sierra Leone 150 150 16.2 183 324 359 302 178 248 271 27.0 308
South Africa 296 279 286 305 297 31.0 315 30.2 30.7 29.8 291 292
South Sudan .. 724 93 280 340 210 579 708 764 951
Tanzania 182 189 20.6 224 209 194 184 196 188 181 187 191
Togo 346 356 378 436 452 465 397 358 334 319 323 326
Uganda 16.3 181 172 204 201 191 184 201 195 185 187 19.0
Zambia 351 320 39.7 401 412 414 408 387 353 353 406 429
Zimbabwe? 276 225 355 407 30.8 276 258 249 254 240 224 20.7
Sub-Saharan Africa 321 27.8 303 333 30.6 29.2 265 224 221 238 255 25.1
Median 262 225 238 265 286 298 291 265 273 276 273 292
Excluding Nigeria and South Africa 36.6 327 369 406 372 351 326 274 256 26.0 279 281
Oil-exporting countries 38.2 30.0 328 367 319 288 234 163 155 194 239 2238
Excluding Nigeria 581 516 56.2 589 526 482 422 310 293 301 371 383
Oil-importing countries 285 26.3 285 30.7 29.6 29.7 29.3 27.6 26.6 265 26.5 26.5
Excluding South Africa 275 250 285 309 295 287 27.8 26.0 243 246 250 251
Middle-income countries 342 298 317 342 322 304 273 23.0 226 246 26.5 26.0
Excluding Nigeria and South Africa 46.0 422 454 482 463 426 393 33.0 30.0 296 323 326
Low-income countries 21.6 191 234 28.8 233 24.0 229 204 20.0 21.3 223 224
Excluding low-income countries in fragile situations 171 16.0 186 20.7 193 186 177 170 16.1 164 169 174
Countries in fragile situations 358 32,6 379 436 357 354 342 288 285 309 333 33.0
CFA franc zone 39.7 364 406 431 422 385 359 310 276 284 302 299
CEMAC 50.3 435 498 532 521 47.0 435 342 296 320 358 353
WAEMU 29.0 294 310 316 313 297 284 284 261 258 26.1 26.0
COMESA (SSA members) 263 218 274 293 264 261 249 217 196 200 209 211
EAC-5 195 185 198 219 207 191 181 180 164 158 162 16.5
ECOWAS 279 221 242 267 244 221 184 152 154 192 215 204
SACU 310 290 29.7 315 30.8 327 333 318 322 306 30.1 30.1
SADC 349 327 346 367 356 361 345 306 303 298 314 3138

See sources and footnotes on page 37.
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REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA18. Imports of Goods and Services

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 412 595 423 393 358 36.0 36.7 327 271 223 311 324
Benin 249 270 292 261 252 283 31.0 29.7 29.2 329 339 336
Botswana 403 53.0 512 535 550 614 539 534 426 339 36.6 374
Burkina Faso 254 232 285 33.0 347 398 349 363 359 37.7 36.8 339
Burundi 343 282 434 435 46.7 415 373 329 249 234 254 249
Cabo Verde 645 634 668 738 681 628 664 567 608 675 69.0 71.0
Cameroon 258 241 248 28.0 280 273 277 252 217 206 211 205
Central African Rep. 221 232 265 244 249 261 405 386 357 347 354 334
Chad 443 46.8 486 48.1 48.0 43.1 439 429 394 414 443 445
Comoros 395 479 503 520 531 506 488 454 438 469 503 515
Congo, Dem. Rep. of 349 369 519 480 399 386 440 332 301 331 372 382
Congo, Rep. of 57.7 737 594 539 510 513 649 1112 1201 69.5 58.1 56.2
Cote d'lvoire 413 399 433 36.9 447 386 344 342 295 307 329 328
Equatorial Guinea 359 479 589 434 413 419 416 443 361 299 286 273
Eritrea 416 234 233 323 242 213 228 198 16.9 163 157 142
Eswatini 68.9 63.1 591 417 40.8 419 447 38.6 421 427 420 399
Ethiopia’ 36.3 279 33.1 365 328 288 282 303 276 237 226 233
Gabon 275 346 295 237 36.2 437 413 389 344 342 333 332
Gambia, The 272 254 249 26.0 277 271 321 328 28.0 349 384 396
Ghana 40.0 429 435 493 525 471 496 56.3 48.0 473 445 424
Guinea 242 211 254 432 444 316 33.0 30.7 591 474 523 459
Guinea-Bissau 28.7 352 352 309 257 258 314 322 302 342 311 324
Kenya 319 305 339 394 355 332 330 276 228 241 233 231
Lesotho 105.8 1051 99.1 96.2 983 856 820 850 79.8 83.0 824 878
Liberia 123.7 843 797 822 842 691 849 825 679 56.1 521 511
Madagascar 435 458 392 382 391 387 372 355 358 39.0 406 40.1
Malawi 350 317 349 280 382 424 397 366 460 403 398 396
Mali 337 340 379 297 318 399 381 396 403 388 389 382
Mauritius 615 556 61.2 641 647 606 614 579 529 542 553 56.8
Mozambique 386 39.7 452 580 817 812 726 717 723 653 583 836
Namibia 418 558 521 50.6 557 593 66.7 67.0 559 451 47.7 476
Niger 312 46.7 49.0 478 394 39.1 389 409 335 337 351 380
Nigeria 177 166 192 219 175 149 151 149 116 135 16.6 15.9
Rwanda 26.1 287 286 342 340 320 33.0 363 369 323 350 357
Sao Tomé & Principe 572 547 61.0 631 54.0 589 659 596 530 492 481 495
Senegal 356 325 321 359 391 386 367 354 325 353 352 344
Seychelles 954 117.0 108.1 116.6 122.5 101.5 118.0 103.2 105.0 114.1 114.6 114.7
Sierra Leone 244 305 439 844 657 462 574 438 36.9 473 46.1 483
South Africa 306 275 274 297 312 333 330 314 301 284 289 294
South Sudan .. 304 341 299 316 289 615 80.8 803 882
Tanzania 26.8 284 295 342 330 302 283 271 221 196 213 229
Togo 50.7 50.2 534 645 592 663 577 578 532 500 512 497
Uganda 27.0 281 306 353 316 287 292 312 261 267 292 31.1
Zambia 304 267 276 322 363 393 377 417 379 365 423 442
Zimbabwe? 37.0 489 64.0 76.8 59.7 56.5 517 46.7 399 37.6 38.0 351
Sub-Saharan Africa 299 303 305 325 315 304 30.0 291 26.8 265 284 284
Median 358 36.1 428 394 394 398 389 386 369 365 380 382
Excluding Nigeria and South Africa 369 403 404 411 409 395 393 378 339 317 336 341
Oil-exporting countries 243 273 261 27.5 240 221 223 212 18.0 184 221 21.2
Excluding Nigeria 37.3 498 417 377 36.8 36.8 378 363 326 270 324 327
Oil-importing countries 335 323 336 364 375 377 37.2 358 329 31.6 322 327
Excluding South Africa 36.8 364 39.8 430 429 408 400 385 344 334 340 345
Middle-income countries 29.2 296 29.0 30.8 29.6 287 28.2 274 249 250 271 26.7
Excluding Nigeria and South Africa 39.1 451 418 412 414 405 405 396 345 316 341 342
Low-income countries 33.5 334 381 410 401 379 375 356 332 319 33.0 34.0
Excluding low-income countries in fragile situations 301 297 328 374 375 354 337 340 298 276 279 304
Countries in fragile situations 39.9 416 46.2 445 443 415 427 406 401 382 39.8 389
CFA franc zone 348 375 394 365 385 389 384 394 357 337 341 335
CEMAC 341 398 408 369 383 388 403 428 386 324 320 314
WAEMU 354 353 380 36.1 387 39.1 364 365 335 347 356 351
COMESA (SSA members) 36.7 342 390 421 388 369 368 340 304 299 307 309
EAC-5 291 292 317 36.7 341 314 308 286 239 235 242 249
ECOWAS 234 224 244 271 241 215 209 213 197 220 244 233
SACU 321 300 296 316 333 356 354 340 321 298 304 309
SADC 339 357 337 355 364 377 377 353 322 298 323 336

56 See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA19. Trade Balance on Goods

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 429 258 405 421 37.0 307 21.0 107 139 154 189 208
Benin -10.7 -99 -102 -99 -11.1 -101 -110 -74 -84 -91 -80 -6.2
Botswana 95 -128 -78 45 -123 -23 33 -56 9.5 5.3 26 23
Burkina Faso -95 -58 -15 -25 -36 -56 -21 -23 -14 -28 41 -3.1
Burundi -16.4 -145 -30.2 -29.0 -32.2 -29.1 -244 -21.7 -149 -146 -17.2 -16.6
Cabo Verde -39.0 -39.6 —40.9 451 -36.6 —-33.6 -32.5 -29.6 -32.2 -36.3 -37.6 -39.5
Cameroon 17 -16 -08 -22 -09 -06 -13 -12 -07 -06 -14 -16
Central African Rep. -40 -78 -88 -57 -55 -54 -203 -20.1 -16.5 -15.7 -18.0 -17.5
Chad 244 48 80 108 77 66 29 05 22 31 84 81
Comoros —22.9 -28.9 -29.2 -30.3 -32.2 -30.5 -31.3 -28.6 -25.0 —-26.9 -29.9 -30.4
Congo, Dem. Rep. of 02 -32 21 23 02 68 -09 -06 -05 23 51 3.9
Congo, Rep. of 471 228 371 455 431 331 246 -13.0 -21.9 287 476 494
Cote d'lvoire 150 175 146 233 114 96 110 96 84 74 55 57
Equatorial Guinea 54.8 407 37.8 482 475 378 329 165 163 21.0 251 224
Eritrea -339 -199 -196 -86 53 -33 -24 -74 -88 -81 -74 -72
Eswatini -36 -37 -33 -09 19 93 116 143 107 84 71 8.1
Ethiopia’ -20.6 -15.8 -16.3 -16.6 -16.9 -17.6 -17.9 -20.8 -189 -15.9 -14.9 -15.2
Gabon 416 298 387 494 423 322 281 155 133 187 228 235
Gambia, The -12.8 -136 -13.3 -13.6 -14.1 -126 -16.8 —-19.1 -152 -249 -26.8 -27.5
Ghana -149 -86 -92 -77 -100 -80 -36 -84 -4.1 23 05 02
Guinea 22 18 18 93 -35 04 -50 47 -232 07 -93 -34
Guinea-Bissau -6.0 -9.8 -134 -03 -51 -29 -46 4.3 4.5 3.6 2.7 1.0
Kenya -12.2 -134 -15.6 -20.1 -185 -18.6 -17.4 -13.1 -10.8 -12.9 -11.9 -11.4
Lesotho -384 458 —43.1 -39.3 —45.1 -39.0 -36.0 -32.2 -29.9 -28.9 -27.5 -29.3
Liberia -22.0 -19.9 -10.2 -16.5 -19.0 -12.3 -334 -34.5 -23.7 -16.5 -13.9 -16.1
Madagascar -135 -19.2 -11.8 -10.1 -11.2 -80 -51 -34 -26 -39 -55 -55
Malawi -12.8 -10.3 -10.7 -79 -109 -78 -74 -76 -11.1 -89 -86 -86
Mali -44 60 -86 -26 09 -19 -35 -36 -41 -39 -44 -59
Mauritius -14.6 -17.0 -18.9 -20.4 -21.1 -18.7 -17.7 -158 -16.7 —-19.7 -22.8 -24.4
Mozambique -55 -113 -113 171 -26.7 -31.1 -27.7 -281 -129 -4.0 -21 -214
Namibia -40 -140 -99 -88 -16.4 -156 -21.5 -24.6 -19.1 -10.5 -12.7 -12.7
Niger —-6.9 —14.7 -142 144 66 -56 -86 -123 -91 -9.0 -98 -11.3
Nigeria 153 85 82 79 85 82 37 -13 -0.41 35 42 38
Rwanda -10.3 -14.2 -136 -17.2 -18.8 -15.1 -158 -149 -155 -9.5 -10.0 -10.0
Sé&o Tomé & Principe -36.6 —39.7 43.2 449 -38.2 -38.2 -36.5 -34.1 -29.8 -28.6 -31.0 -32.7
Senegal -145 -125 -11.8 -14.0 -16.2 -158 -143 -121 -104 -12.7 -126 -11.8
Seychelles —29.8 -37.6 -39.3 —43.0 -38.5 —-29.7 -40.3 -34.3 -37.3 —41.4 -440 -43.7
Sierra Leone -75 -143 -20.2 -56.9 -241 -06 -6.8 -180 -7.6 -15.1 -16.6 —13.9
South Africa -0.6 1.1 22 16 -11 -20 -14 -11 0.8 15 04 00
South Sudan .. 49.1 -19.6 1.9 95 -13 165 109 134 26.1
Tanzania -98 -100 -95 -122 -13.0 -122 114 94 59 48 -59 6.9
Togo -13.2 -12.2 -133 -21.7 -144 -20.1 -194 -247 -21.6 -20.0 -20.7 -19.2
Uganda -89 -81 -109 -11.7 -100 -83 -89 -97 -6.1 -67 -83 -94
Zambia 47 63 137 98 63 59 60 -03 -02 1.4 1.2 1.5
Zimbabwe? -74 -18.2 -17.9 -23.9 -18.6 -18.8 -159 -147 9.1 -8.6 -10.8 —-10.0
Sub-Saharan Africa 59 26 45 56 35 3.0 08 -31 -18 04 04 0.1
Median -82 -108 -105 -93 -11.1 -78 -74 94 -88 -67 -80 -72
Excluding Nigeria and South Africa 53 -0.2 3.6 6.7 2.7 18 -03 -52 37 -15 -13 -17
Qil-exporting countries 219 126 152 18.0 157 135 8.2 12 27 7.0 85 83
Excluding Nigeria 350 211 311 366 297 245 18.1 74 92 132 168 17.8
Oil-importing countries -40 -43 -31 -38 -64 -62 -62 -68 -49 -36 -43 -48
Excluding South Africa -74 -89 -84 -92 -108 -93 -93 -103 -80 -66 -70 -75
Middle-income countries 85 54 72 8.1 6.6 5.7 3.3 1.0 0.5 2.7 2.8 2.5
Excluding Nigeria and South Africa 132 6.7 118 153 11.9 9.2 6.4 -05 0.8 3.0 34 3:3
Low-income countries -75 -101 -93 -65 -11.2 -91 -99 -11.2 -94 -73 -7.3 -8.1
Excluding low-income countries in fragile situations -11.3 =115 -115 -13.1 -141 141 -139 -149 117 -97 -96 -11.2
Countries in fragile situations 47 -04 1.7 8.1 -0.2 21 02 -39 -38 -0.0 0.9 1.2
CFA franc zone 12.6 73 9.6 146 120 8.1 6.1 0.3 -0.1 2.3 3.6 3.5
CEMAC 269 159 205 271 251 191 146 33 22 93 135 133
WAEMU -19 -11 -19 04 -24 -33 -23 -23 -19 -27 -36 -34
COMESA (SSA members) -98 -11.1 -99 -113 -11.7 -10.1 -109 -11.4 -102 -95 -92 -94
EAC-5 -10.8 -114 -129 -159 -153 -145 -140 -11.7 -89 -93 -96 -98
ECOWAS 9.1 50 49 48 50 50 20 -23 -14 1.6 1.5 14
SACU -0.6 -0.1 12 09 -22 -25 -20 -21 0.4 1.1 -00 -04
SADC 3.7 1.7 52 57 32 26 1.1 15 1.0 24 1.8 1.0

See sources and footnotes on page 37.
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Table SA20. External Current Account’
(Percent of GDP)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola 123 -108 9.0 11.7 108 61 -26 -88 48 -10 -21 -19
Benin -67 -83 -82 -73 -74 -74 -86 -90 -94 -111 -106 -8.9
Botswana 107 63 -28 31 0.3 89 154 78 13.7 123 8.7 7.7
Burkina Faso -104 47 -22 40 67 -113 -81 -85 -72 -81 -86 -7.6
Burundi -7.8 1.7 -122 -144 -186 -193 -185 -17.7 -13.1 -123 -134 -12.6
Cabo Verde -95 -146 -124 -163 -126 49 -91 -32 -24 -62 -91 -10.2
Cameroon -09 -31 -25 -27 -33 -36 40 -38 -32 -27 -32 -30
Central African Rep. -55 -91 -102 -76 -65 -33 -148 -97 -55 -84 -89 -84
Chad 04 -82 -85 -58 -78 91 -89 -136 92 -57 42 -55
Comoros -63 69 -04 60 -55 -70 63 -04 -74 41 -92 -10.1
Congo, Dem. Rep. of -02 -6.1 -105 -52 46 -50 -46 -37 -31 -05 -00 -18
Congo, Rep. of 32 -146 73 140 177 138 14 -541 -73.6 -12.9 9.1 124
Cote d'lvoire 1.1 6.7 19 104 12 -14 14 -06 -11 -46 -46 42
Equatorial Guinea 136 -9.7 -202 -57 -11 -24 43 -16.2 -129 -59/ 3.1 -36
Eritrea -31 -76 -6.1 32 27 36 40 -14 -21 -24 -16 -23
Eswatini -31 -116 -8.7 1.0 125 187 212 261 172 137 103 9.8
Ethiopia® -84 67 -14 -25 -69 -59 -64 -102 90 -81 -62 -6.2
Gabon 172 44 149 240 179 7.3 76 -56 99 49 -16 -05
Gambia, The -51 -76 -95 -75 -45 -68 -72 -98 -59 -13.1 -125 -13.6
Ghana -81 -55 -86 -90 -11.7 -119 95 -77 6.7 -45 41 40
Guinea -39 -57 -64 -184 -20.0 -125 -134 -125 -31.1 -69 -212 -164
Guinea-Bissau -36 -58 -135 -13 -84 -46 0.5 1.9 13 -20 -36 -4.1
Kenya -26 44 59 92 -84 -88 -104 67 52 63 56 -53
Lesotho 15.1 16 -89 -134 -84 -51 -48 -39 -82 -37 -6.0 -125
Liberia -46 -115 -176 -128 -11.4 -17.0 -194 -20.8 -14.1 -19.1 -183 -21.4
Madagascar -129 -211 -102 -70 -76 -59 -03 -1.9 06 -03 22 -34
Malawi -129 -102 -86 -86 -92 -84 -83 -94 -136 -95 -93 -8.1
Mali -7.3 -10.8 -10.7 -51 -22 -29 -47 -53 -72 -58 -72 -78
Mauritius -60 -72 -100 -135 -71 62 56 48 43 66 -82 -104
Mozambique -8.9 -10.9 -16.1 -25.3 —44.7 —429 -38.2 —40.3 -39.3 -224 -182 447
Namibia 67 -15 -35 -30 -57 -40 -108 -124 -138 -33 6.0 -7.6
Niger -9.2 244 -19.8 -251 -16.1 -16.8 -154 -20.5 -15.7 —-14.1 —-16.2 -18.3
Nigeria 140 47 36 26 38 3.7 02 -32 0.7 28 20 1.0
Rwanda -32 -70 -72 -74 112 -87 -103 -145 -158 -6.8 -89 -94
Sé&o Tomé & Principe —28.1 247 -229 -277 -219 152 -219 -13.0 65 -82 -7.0 -10.2
Senegal -76 -53 -35 65 -87 -82 -70 -54 40 -73 7.7 -71
Seychelles -13.8 -14.8 -19.4 -23.0 -21.1 -11.9 -23.1 -18.6 -20.1 -20.5 -18.4 -18.0
Sierra Leone -6.9 -13.3 -22.7 -65.0 -31.8 -17.5 -18.2 -174 -23 -11.3/ -13.4 -14.1
South Africa -43 -27 -15 -22 -51 -58 -51 46 -28 -25 -32 -35
South Sudan .. 182 -159 -39 -15 -71 13 -5.0 -88 2.7
Tanzania -65 -76 -7.7 -108 -116 -106 -101 -84 -45 -28 43 -55
Togo -81 -52 -58 -78 -76 -13.2 -10.0 -11.0 -93 -80 -92 -80
Uganda -27 -56 -80 99 -68 -71 -81 -71 -29 -46 -69 -89
Zambia -1.1 60 75 47 54 -06 21 -39 -45 -39 -40 -34
Zimbabwe® 0.3 -11.2 143 -20.1 -13.1 -16.6 -142 95 -34 41 58 -56
Sub-Saharan Africa 21 -24 -08 -06 -17 -22 -36 -6.0 -39 -23 -28 -34
Median -44 -71 -84 -70 -74 -62 -72 -84 -59 -58 62 -7.1
Excluding Nigeria and South Africa -00 65 -33 -16 -34 44 -57 -85 68 -46 48 -54
Oil-exporting countries 124 06 35 48 4.7 35 -06 -53 -22 0.8 0.7 0.2
Excluding Nigeria 90 -80 35 89 66 32 -23 -104 -85 -26 -20 -14
Oil-importing countries -41 -44 -39 -47 -69 -72 -65 -65 -50 -42 -48 -55
Excluding South Africa -40 -58 -63 -71 -84 -82 -74 -77 62 -53 -58 -6.6
Middle-income countries 3.7 1.0 0.7 1.0 03 -03 -22 -48 -26 -11 -16 -19
Excluding Nigeria and South Africa 35 -50 00 26 16 -05 -30 -70 -57 -33 33 -32
Low-income countries -57 -86 -85 -81 -11.0 -10.2 -95 -102 -82 -6.3 -6.9 -8.2
Excluding low-income countries in fragile situations -69 -80 -71 -98 -124 -119 -113 -122 -93 -75 -75 -97
Countries in fragile situations -26 -66 -64 -18 -57 -52 -51 -85 -85 -48 -49 -47
CFA franc zone 04 46 -34 08 -10 -30 -35 -90 -89 -62 -50 -47
CEMAC 57 -55 -25 36 33 03 -22 -131 -137 -51 17 -12
WAEMU -50 -38 45 -24 57 -65 48 -57 -53 -70 -75 -72
COMESA (SSA members) -41 -61 -57 65 58 -63 63 67 -56 -52 -51 -54
EAC-5 -40 -57 -71 -99 94 -92 -100 -80 -54 -51 -57 -62
ECOWAS 82 20 1.0 02 07 07 -15 -41 -16 -03 -13 -17
SACU -33 29 17 -21 48 49 41 40 -22 -16 -26 -30
SADC -17 49 -14 -13 31 41 51 62 -38 -23 -32 42

See sources and footnotes on page 37.



Table SA21. Net Foreign Direct Investment
(Percent of GDP)

BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola -05 31 -55 46 -75 -96 -16 71 13 -32 -27 1.4
Benin 2.1 1.5 28 1.3 26 33 40 1.4 1.4 34 441 41
Botswana 42 20 17 90 53 53 25 21 -12 04 -05 -08
Burkina Faso 1.6 1.1 04 04 23 3.6 23 21 2.7 35 30 27
Burundi 0.1 00 00 02 00 26 24 1.5 1.2 11 1.2 1.2
Cabo Verde 94 70 67 56 38 35 68 70 69 54 79 82
Cameroon 17 18 16 16 28 27 26 1.9 1.7 23 22 22
Central African Rep. 33 241 3.1 1.7 22 0.1 3.5 0.0 0.4 0.4 0.8 1.1
Chad 85 65 52 45 47 40 52 51 24 37 43 50
Comoros 06 26 15 38 17 1.4 07 08 04 04 1.1 1.1
Congo, Dem. Rep. of 53 -15 133 65 105 52 5.1 30 24 26 19 25
Congo, Rep. of 112 136 76 1.3 2.1 43 159 334 456 209 197 194
Céte d'lvoire 19 16 13 1.1 1.2 1.3 1.2 1.4 1.5 1.4 1.5 1.6
Equatorial Guinea 93 121 204 128 157 9.8 52 90 28 49 21 4.1
Eritrea 14 49 43 1.5 14 1.2 1.2 1.1 1.0 10 09 09
Eswatini 19 16 30 22 08 20 0.6 10 07 -28 05 05
Ethiopia’ 14 07 10 20 06 26 26 34 45 52 49 52
Gabon 42 52 35 441 3.9 5.1 58 6.9 89 9.1 9.1 10.3
Gambia, The 58 49 53 43 71 6.3 6.1 53 50 56 6.0 6.3
Ghana 29 113 79 81 79 67 87 81 8.1 69 6.0 5.0
Guinea 40 21 22 56 838 16 07 3.0 184 127 134 96
Guinea-Bissau 1.2 2.1 3.3 22 07 1.9 2.5 1.5 1.4 2.8 2.8 2.9
Kenya 05 02 04 33 23 1.7 12 06 03 05 07 07
Lesotho 22 36 09 22 21 19 42 46 28 1.6 1.6 1.6
Liberia 37 87 162 17.0 16.6 176 11.0 9.1 71 7.4 93 116
Madagascar 3.7 81 39 78 78 52 29 45 45 31 3.1 3.2
Malawi 18 09 23 08 14 1.7 08 1.8 3.1 20 22 23
Mali 18 73 37 42 31 2.3 1.0 1.5 19 22 20 1.7
Mauritius 15 24 1240 -88 485 99 43 29 1063 811 795 774
Mozambique 38 80 98 271 371 386 291 261 284 182 148 37.0
Namibia 63 57 70 70 86 65 47 79 32 34 39 38
Niger 23 134 175 165 121 8.1 89 69 35 37 46 64
Nigeria 2.1 24 14 19 12 08 05 03 08 06 06 05
Rwanda 12 22 07 16 22 34 39 27 26 27/ 27 32
S&o Tomé & Principe 132 81 256 126 7.8 -01 65 82 49 100 88 118
Senegal 1.3 1.5 16 16 1.2 1.5 19 241 13 22 20 22
Seychelles 119 202 192 195 238 122 16.1 108 128 180 10.7 10.9
Sierra Leone 39 45 92 323 19.0 7.3 77 62 42 441 77 99
South Africa 1.1 21 1.0 1.1 04 05 -05 -13 -08 -17 -0.7 -02
South Sudan .. -04 -05 -38 -00 02 -11 07 07 29
Tanzania 35 37 40 45 44 45 38 34 29 26 26 29
Togo 28 03 14 -139 -77 47 -67 -22 -27 -35 -33 -37
Uganda 47 44 25 43 47 44 39 3.1 26 27 37 49
Zambia 59 28 31 47 95 6.0 118 55 73 42 50 51
Zimbabwe? 07 13 12 29 25 25 30 25 21 16 04 04
Sub-Saharan Africa 20 29 29 22 22 1.4 1.7 21 2.9 1.8 241 2.7
Median 26 27 341 33 28 34 35 30 26 27/ 27 29
Excluding Nigeria and South Africa 2.8 38 52 3.1 3.9 2.3 3.6 4.7 5.5 3.9 4.0 5.0
Oil-exporting countries 23 32 1.2 12 02 -0.6 0.8 23 1.8 0.5 0.7 1.5
Excluding Nigeria 27 49 07 -02 -19 -35 14 70 40 04 1.1 3.8
Oil-importing countries 1.9 2.8 4.1 3.0 3.9 3.2 2.6 1.9 3.7 2.6 2.9 3.4
Excluding South Africa 29 33 741 49 6.8 52 46 39 60 5.1 49 54
Middle-income countries 1.8 29 25 1.6 1.4 0.5 1.0 1.6 25 1.2 1.6 2.0
Excluding Nigeria and South Africa 25 441 5.6 1.8 25 0.2 2.8 5.3 6.6 3.8 441 5.0
Low-income countries 33 33 46 52 6.1 5.4 4.6 41 4.2 4.0 3.9 5.0
Excluding low-income countries in fragile situations 2.9 34 3.6 6.0 6.6 71 5.9 5.1 4.8 4.6 4.6 6.4
Countries in fragile situations 4.0 3.6 5.1 3.5 4.2 3.0 3.6 3.9 4.9 3.5 3.6 3.6
CFA franc zone 38 48 51 36 3.9 38 39 46 42 3.7 37 39
CEMAC 57 66 71 48 55 5.0 59 78 76 6.0 58 64
WAEMU 1.8 31 29 21 22 26 20 1.9 16 20 21 2.2
COMESA (SSA members) 2.6 1.7 98 3.1 6.6 3.8 38 27 741 6.0 58 59
EAC-5 23 22 20 37 34 3.2 27 20 1.6 1.6 18 21
ECOWAS 22 341 22 27 241 1.7 1.3 1.2 1.8 1.7 1.7 1.6
SACU 13 22 12 15 08 09 -02 -07 -06 -14 -05 -0.1
SADC 15 26 341 14 19 06 1.5 23 34 1.1 17 3.2

See sources and footnotes on page 37.
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REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA22. Real Effective Exchange Rates’

(Annual average; index, 2010 = 100)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017

Angola 76.1 105.9 100.0 103.3 114.3 121.6 126.8 128.2 125.0 155.6
Benin 103.5 106.8 100.0 993 977 991 981 87.7 87.7 882
Botswana 894 915 1000 999 1080 927 883 889 897 964
Burkina Faso 1014 108.9 100.0 101.8 101.5 103.2 1074 1005 952 92.1
Burundi 87.3 97.2 100.0 99.3 1023 1024 106.6 121.7 122.0 131.0
Cabo Verde 98.1 1025 100.0 1021 99.7 103.1 103.0 100.1 985 99.0
Cameroon 101.2 106.6 100.0 100.2 96.5 99.5 100.7 97.8 99.7 99.9
Central African Rep. 94.8 1048 1000 989 99.2 1074 119.8 118.7 1241 127.0
Chad 959 108.1 100.0 94.0 101.8 1019 103.2 1012 97.7 923
Comoros 103.5 105.1 100.0 100.4 100.0 97.1 1028 931 93.7 958
Congo, Dem. Rep. of 1422 1418 100.0 105.7 117.6 117.0 117.8 1348 128.6 103.6
Congo, Rep. of 97.6 107.1 100.0 99.0 96.4 103.2 104.8 98.9 1024 103.0
Cote d'lvoire 102.1 106.3 100.0 102.0 98.0 1024 1034 991 99.3 99.2
Equatorial Guinea 88.2 101.2 100.0 103.7 99.8 104.0 106.9 984 100.0 100.5
Eritrea 58.2 89.5 100.0 110.6 130.7 151.8 176.8 227.0 2714 3242
Eswatini 929 925 100.0 100.1 100.1 942 904 89.8 874 941
Ethiopia 1021 116.8 100.0 105.2 126.1 127.7 130.9 150.0 153.1 155.9
Gabon 98.8 103.8 100.0 98.7 96.6 984 1028 98.9 1006 1024
Gambia, The 102.2 1029 100.0 925 903 836 763 762 913 928
Ghana 1024 936 100.0 951 875 881 684 694 791 777
Guinea 95.8 107.7 100.0 96.5 107.6 120.7 131.0 147.6 133.9 1394
Guinea-Bissau 98.7 104.5 100.0 102.1 99.6 101.2 1004 979 996 99.5
Kenya 916 101.2 1000 959 109.1 113.0 1171 1222 1271 1311
Lesotho 89.8 87.7 100.0 100.5 947 847 792 738 688 766
Liberia 916 984 100.0 99.8 109.0 107.7 107.9 1321 1319 121.0
Madagascar 85.7 100.2 100.0 1053 104.2 1079 104.2 101.8 100.6 108.2
Malawi 95,5 106.2 1000 968 79.0 66.8 727 834 724 744
Mali 98.5 105.3 100.0 100.5 101.1 101.6 103.5 99.8 979 98.7
Mauritius 93.9 96.7 100.0 106.3 108.0 1079 1113 1102 111.1 1158
Mozambique 1171 118.1 100.0 1209 1294 128.8 128.7 1196 909 959
Namibia 91.0 888 1000 986 948 86.7 816 796 770 852
Niger 101.2 107.2 100.0 100.0 94.8 983 978 929 93.0 944
Nigeria 87.8 919 100.0 1004 111.7 119.1 127.6 126.7 116.3 105.5
Rwanda 87.2 105.0 100.0 946 1006 99.8 96.0 103.5 102.3 101.7
Sé&o Tomé & Principe 82.3 102.7 100.0 111.8 117.4 1285 137.6 138.5 1474 153.9
Senegal 103.7 106.6 100.0 101.1 974 995 988 929 941 937
Seychelles 1295 956 100.0 927 919 1082 1048 1169 116.6 113.7
Sierra Leone 94.8 103.3 100.0 100.7 117.5 127.2 1312 143.0 130.0 1122
South Africa 943 86.6 100.0 980 928 831 780 775 721 812
South Sudan
Tanzania 994 1044 1000 934 108.7 1165 1193 113.9 1105 109.4
Togo 92.4 108.4 100.0 100.7 96.9 99.1 1003 934 943 93.6
Uganda 103.2 107.1 100.0 939 105.6 106.8 108.9 1055 101.2 97.4
Zambia 90.2 943 1000 974 100.7 104.4 100.2 902 885 96.5
Zimbabwe
Sub-Saharan Africa 93.0 96.4 100.0 99.6 104.2 105.0 105.7 105.7 101.2 102.1
Median 95.8 1044 100.0 100.1 100.6 103.1 103.5 100.1 99.7 99.5
Excluding Nigeria and South Africa 95.3 105.0 100.0 99.9 1053 107.7 107.6 108.2 107.8 110.6
Oil-exporting countries 87.2 95,5 100.0 100.7 109.9 116.7 123.7 122.5 1149 110.0
Excluding Nigeria 86.3 105.6 100.0 101.3 1055 110.5 114.0 1121 1115 1235
Oil-importing countries 97.3 97.0 100.0 98.8 100.2 97.0 94.0 946 921 96.2
Excluding South Africa 98.8 104.7 100.0 994 1052 106.8 1055 106.9 106.6 107.1
Middle-income countries 911 932 100.0 99.5 1029 103.2 103.6 102.7 98.1 99.6
Excluding Nigeria and South Africa 914 1012 100.0 99.7 102.1 104.6 102.7 101.4 1034 109.7
Low-income countries 100.9 110.0 100.0 100.1 109.5 1119 114.0 117.3 113.8 112.3
Excluding low-income countries in fragile situations 101.6 109.7 100.0 99.6 1122 11563 1173 1189 1154 1154
Countries in fragile situations 100.0 109.5 100.0 101.0 102.8 1051 107.1 110.1 107.9 105.1
CFA franc zone 99.1 106.1 100.0 1004 982 101.1 1026 97.6 979 977
CEMAC 96.8 1053 100.0 996 979 1012 1034 99.2 100.5 100.3
WAEMU 101.4 106.7 100.0 1011 985 101.0 1019 963 958 955
COMESA (SSA members) 97.7 107.2 100.0 100.0 110.1 1116 1134 1195 1194 1201
EAC-5 96.0 103.6 100.0 946 1076 1119 1146 1146 1139 1141
ECOWAS 91.1 947 100.0 100.0 107.3 113.3 117.1 1159 109.9 1024
SACU 939 869 1000 982 936 837 786 782 730 821
SADC 93.3 941 1000 994 997 947 920 915 863 948

See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA23. Nominal Effective Exchange Rates'
(Annual average; index, 2010 = 100)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017

Angola 1140 1189 100.0 942 969 96.6 955 889 66.6 64.1
Benin 104.1 1058 100.0 101.2 96.1 99.6 1022 931 96.3 99.1
Botswana 1155 957 100.0 954 983 814 755 742 737 785
Burkina Faso 92.1 1034 100.0 104.2 104.0 110.4 1217 120.9 1242 1289
Burundi 1084 99.2 100.0 96.1 87.8 844 871 968 943 899
Cabo Verde 101.7 102.4 100.0 101.1 99.1 102.8 1044 102.7 104.1 106.2
Cameroon 1004 104.6 100.0 1012 98.1 101.7 103.3 995 103.1 105.8
Central African Rep. 101.7 104.4 100.0 100.8 97.8 101.3 103.0 98.7 99.8 100.4
Chad 984 103.0 100.0 101.1 98.8 100.7 1021 985 101.0 1024
Comoros 99.6 104.5 100.0 1029 100.1 105.2 106.7 99.3 102.2 107.9
Congo, Dem. Rep. of 1940 113.1 100.0 949 100.0 100.9 1024 1180 1116 758
Congo, Rep. of 101.7 105.2 100.0 101.1 98.2 102.0 1034 971 993 99.8
Cote d'lvoire 101.6 1051 100.0 100.6 97.9 102.0 104.6 100.6 101.8 102.9
Equatorial Guinea 98.9 104.7 100.0 1020 97.0 994 992 902 912 928
Eritrea 96.9 98.1 100.0 98.7 102.7 104.1 105.6 118.2 123.1 130.7
Eswatini 105.7 93.7 100.0 983 941 872 825 803 753 79.1
Ethiopia 164.0 1223 100.0 819 814 783 766 817 794 757
Gabon 1016 103.5 100.0 100.3 97.8 100.7 102.0 989 99.8 100.4
Gambia, The 1079 1052 100.0 917 882 791 695 663 754 725
Ghana 1556 101.1 100.0 90.8 804 744 511 449 444 397
Guinea 167.0 1209 100.0 823 817 84.0 850 901 770 75.1
Guinea-Bissau 100.9 103.6 100.0 100.5 98.3 100.7 101.9 98.7 100.1 100.7
Kenya 107.4 1025 100.0 89.0 96.7 976 972 977 973 955
Lesotho 106.8 89.2 100.0 988 898 781 708 645 573 62.1
Liberia 1229 103.4 100.0 95.0 99.7 935 863 987 914 76.1
Madagascar 113.0 107.0 100.0 996 957 956 886 813 762 77.2
Malawi 1155 1103 100.0 943 67.7 454 413 405 298 283
Mali 99.5 103.8 100.0 101.2 99.3 102.8 1059 102.9 105.1 106.7
Mauritius 1049 969 100.0 103.3 104.0 102.8 104.8 103.8 105.6 108.3
Mozambique 143.7 1289 100.0 1124 121.0 118.9 119.2 1094 734 682
Namibia 1045 906 100.0 976 908 810 743 715 666 717
Niger 99.7 104.9 100.0 1009 98.1 102.1 104.9 100.8 102.8 104.4
Nigeria 1184 101.8 100.0 941 959 96.7 980 912 743 587
Rwanda 1029 1019 100.0 974 985 952 918 99.7 939 887
Sé&o Tomé & Principe 156.6 114.1 100.0 101.0 984 1014 103.1 99.7 101.9 103.0
Senegal 100.5 104.7 100.0 101.4 99.1 103.1 105.7 101.6 103.6 104.1
Seychelles 200.7 914 100.0 935 889 1026 99.2 1085 110.9 107.4
Sierra Leone 139.6 1191 100.0 879 924 932 904 915 758 64.1
South Africa 1104 882 100.0 963 883 762 684 657 579 632
South Sudan
Tanzania 120.0 108.2 100.0 874 902 920 913 845 796 76.7
Togo 100.2 104.7 100.0 101.6 98.6 102.3 106.3 99.7 102.7 105.6
Uganda 1228 108.3 100.0 854 887 883 899 810 786 742
Zambia 1195 996 100.0 949 949 947 868 731 619 650
Zimbabwe
Sub-Saharan Africa 116.5 101.0 100.0 945 931 899 869 828 73.6 68.7
Median 106.8 1044 100.0 987 97.8 994 992 977 943 899
Excluding Nigeria and South Africa 117.8 107.6 100.0 939 935 926 89.7 864 812 786
Oil-exporting countries 114.6 104.3 100.0 951 963 97.3 982 91.7 764 64.1
Excluding Nigeria 106.5 1111 100.0 97.8 975 989 989 931 821 814
Oil-importing countries 117.5 98.7 100.0 941 90.7 848 794 768 714 716
Excluding South Africa 1221 106.5 100.0 927 922 906 868 843 807 775
Middle-income countries 1141 98.7 100.0 953 934 89.7 86.0 81.0 70.6 658
Excluding Nigeria and South Africa 1115 1052 100.0 957 949 940 889 837 782 774
Low-income countries 126.5 110.8 100.0 91.8 91.7 909 90.6 89.8 849 80.1
Excluding low-income countries in fragile situations 127.6 1124 1000 894 90.7 905 905 883 836 805
Countries in fragile situations 117.5 107.4 100.0 974 948 944 943 945 911 852
CFA franc zone 100.0 104.5 100.0 101.3 98,5 102.1 1046 100.1 102.3 104.0
CEMAC 100.2 104.3 100.0 1012 979 101.0 1022 972 99.6 1013
WAEMU 99.9 104.6 100.0 1014 99.0 103.2 106.9 102.7 104.8 106.5
COMESA (SSA members) 1274 1078 100.0 90.1 912 891 874 875 834 788
EAC-5 1143 1055 100.0 882 926 932 930 893 864 834
ECOWAS 117.7 1026 100.0 947 948 955 941 880 76.0 639
SACU 110.3 88.6 100.0 964 889 767 691 664 589 64.2
SADC 1153 969 100.0 956 915 834 777 742 644 659

See sources and footnotes on page 37.
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REGIONAL ECONOMIC OUTLOOK: SUB-SAHARAN AFRICA

Table SA24. External Debt, Official Debt, Debtor Based

(Percent of GDP)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 235 216 203 181 169 21.6 23.8 31.1 44.0 345 421 443
Benin 201 150 170 158 157 173 184 209 214 231 236 257
Botswana 38 136 153 123 124 121 116 113 100 140 113 98
Burkina Faso 294 256 267 217 229 221 218 259 261 243 237 237
Burundi 1202 212 224 240 226 21.0 189 182 16.7 153 149 141
Cabo Verde 46.0 455 512 532 70.0 814 826 951 927 992 953 96.2
Cameroon 179 49 56 63 82 114 149 194 196 225 236 255
Central African Rep. 610 90 90 80 99 150 350 326 282 279 236 217
Chad 234 274 246 207 205 218 291 250 271 287 260 251
Comoros 730 519 489 449 407 186 191 227 263 301 265 28.0
Congo, Dem. Rep. of 889 748 242 207 183 150 13.0 132 138 13.1 129 123
Congo, Rep. of 615 111 171 170 253 235 221 384 482 410 305 284
Coate d'lvoire 67.8 53.0 471 481 291 272 245 289 269 306 335 328
Equatorial Guinea 20 45 80 67 73 62 56 88 91 9.0 103 13.1
Eritrea 60.0 49.1 458 358 294 251 225 226 205 201 201 199
Eswatini 125 99 841 73 70 75 75 92 95 103 126 14.1
Ethiopia’ 372 147 188 244 206 235 252 379 338 335 305 308
Gabon 328 203 16.8 154 16.6 242 253 333 356 406 374 406
Gambia, The 49.7 248 232 276 264 325 356 364 40.9 463 451 431
Ghana 241 196 194 193 218 249 358 428 385 365 345 313
Guinea 619 477 459 533 179 188 208 214 222 207 265 31.1
Guinea-Bissau 161.7 128.7 38.7 245 273 257 228 231 228 209 199 20.0
Kenya 252 209 215 224 211 193 228 246 261 269 283 29.1
Lesotho 395 324 290 273 294 330 312 358 348 334 340 37.0
Liberia 3454 955 69 6.9 66 75 115 164 201 247 296 34.1
Madagascar 46.0 26.0 235 216 228 225 227 26.0 254 244 250 272
Malawi 422 129 124 114 201 266 300 27.8 327 324 308 313
Mali 279 209 214 19.0 222 222 196 222 238 256 241 241
Mauritius 1.4 107 116 124 13.0 159 155 16.1 146 129 120 106
Mozambique 46.6 36.8 384 33.7 332 470 524 66.6 924 90.7 916 951
Namibia 47 49 43 64 78 79 80 129 166 155 162 16.6
Niger 311 196 169 155 171 182 205 272 297 30.7 314 338
Nigeria 114 35 32 35 38 26 26 31 40 63 82 79
Rwanda 36.2 137 135 152 145 204 228 269 336 369 384 389
Sao Tomé & Principe 2150 724 795 780 810 711 695 865 788 747 66.9 648
Senegal 227 222 217 224 249 263 291 309 312 395 428 422
Seychelles 62.0 87.6 493 481 483 392 373 350 318 30.0 288 26.9
Sierra Leone 714 282 304 324 258 213 225 294 361 459 56.8 694
South Africa 72 76 95 100 141 144 153 129 189 213 199 204
South Sudan
Tanzania 267 174 193 211 217 228 236 276 287 279 282 289
Togo 702 518 16.7 119 137 148 168 212 193 208 236 258
Uganda 271 122 134 142 147 162 159 209 220 254 281 304
Zambia 416 90 73 80 137 136 199 345 382 369 412 445
Zimbabwe? 56.9 64.8 584 473 429 412 396 406 421 38.6 36.5 33.2
Sub-Saharan Africa 194 13.7 124 124 133 137 146 17.0 206 22.2| 23.0 23.1
Median 384 211 199 200 205 214 225 260 266 279 282 287
Excluding Nigeria and South Africa 340 236 206 198 192 211 23.0 285 306 30.0 311 316
Oil-exporting countries 156 76 73 74 76 7.8 8.2 101 13.7 152/ 173 16.8
Excluding Nigeria 239 163 165 151 155 191 213 279 358 314 347 363
Oil-importing countries 220 17.8 16.0 161 17.8 18.8 204 227 254 265 26.3 26.8
Excluding South Africa 382 265 224 222 21.0 220 238 287 289 295 299 302
Middle-income countries 141 102 10.2 104 116 11.7 125 140 181 201 21.0 20.9
Excluding Nigeria and South Africa 265 19.7 188 180 177 198 223 282 316 303 323 327
Low-income countries 459 291 235 229 216 23.0 239 289 294 29.7 295 30.2
Excluding low-income countries in fragile situations 314 180 199 212 206 236 250 331 332 336 332 342
Countries in fragile situations 64.0 43.7 309 283 243 232 228 249 256 261 265 264
CFA franc zone 340 226 207 192 183 195 206 252 259 284 288 295
CEMAC 253 111 123 115 135 156 180 232 250 265 254 26.8
WAEMU 428 339 295 279 236 235 232 268 265 298 314 315
COMESA (SSA members) 40.0 254 201 202 19.9 201 216 270 272 274 274 278
EAC-5 285 176 187 199 19.7 199 217 249 265 273 285 295
ECOWAS 212 116 94 94 85 78 79 96 116 146 166 16.1
SACU 73 79 97 100 139 141 150 129 184 20.7 194 198
SADC 159 15.0 137 135 16.2 17.8 19.2 205 26.2 257 26.0 26.6

See sources and footnotes on page 37.



BACKGROUND PAPER: ONLINE-STATISTICAL APPENDIX

Table SA25. Terms of Trade on Goods
(Index, 2010 = 100)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Angola 919 83.8 100.0 1244 1314 1293 1184 692 592 748 848 86.0
Benin 421 785 100.0 1074 745 639 624 600 587 532 488 454
Botswana 1045 96.5 100.0 101.2 114.8 117.9 1224 1294 164.9 120.5 119.5 122.8
Burkina Faso 158.6 140.2 100.0 100.0 116.3 107.5 89.0 101.3 109.7 112.8 1152 110.4
Burundi 68.8 659 100.0 91.0 723 653 819 47.0 602 584 515 520
Cabo Verde 101.2 86.7 100.0 107.4 106.7 951 892 675 685 802 88.9 883
Cameroon 113.7 89.7 100.0 100.5 110.5 108.9 100.9 87.0 89.1 86.8 834 803
Central African Rep. 93.3 99.4 100.0 100.6 100.3 121.5 139.4 207.6 207.2 167.3 141.1 140.0
Chad 76.1 783 100.0 121.2 1231 134.8 1282 67.0 623 79.8 100.4 100.3
Comoros 109.9 91.8 100.0 1359 148.3 1214 99.7 102.0 159.0 1929 185.6 184.4
Congo, Dem. Rep. of 939 851 100.0 894 839 798 87.0 87.6 88.1 119.8 134.6 130.3
Congo, Rep. of 101.5 66.9 100.0 1185 1056 981 90.6 694 658 958 994 972
Cote d'lvoire 65.1 858 100.0 938 859 670 750 79.0 1054 1008 97.6 95.7
Equatorial Guinea 719 852 100.0 111.1 129.0 952 772 46.7 470 576 76.8 74.8
Eritrea 157.0 99.4 100.0 100.5 100.9 101.3 101.3 101.3 101.3 101.3 101.3 101.3
Eswatini 90.5 989 100.0 88.2 89.8 1159 119.2 120.0 111.1 100.9 99.6 102.8
Ethiopia’ 62.8 76.7 100.0 120.2 127.5 106.2 108.6 109.3 109.7 113.0 100.7 95.9
Gabon 90.4 81.5 100.0 131.4 122.0 120.7 109.6 604 542 694 89.8 89.8
Gambia, The 158.1 117.3 100.0 93.7 118.1 137.1 120.0 964 111.8 559 59.0 60.5
Ghana 60.9 83.1 100.0 118.7 116.7 107.8 100.0 85.7 87.5 83.0 821 822
Guinea 97.4 89.0 100.0 78.1 119.0 128.5 134.5 136.5 191.8 172.3 163.7 154.8
Guinea-Bissau 1242 87.3 100.0 142.2 100.5 98.8 118.8 159.9 203.0 254.2 216.6 223.2
Kenya 86.7 1009 100.0 813 791 795 81.0 96.2 86.7 739 642 63.1
Lesotho 1347 99.6 100.0 985 96.8 97.1 95.0 1039 106.2 1129 116.8 114.5
Liberia 728 70.6 100.0 998 766 846 755 552 636 686 57.6 57.2
Madagascar 86.2 77.0 100.0 108.6 123.5 152.6 1725 159.9 195.5 230.1 226.0 227.6
Malawi 83.3 945 100.0 100.2 856 83.3 853 874 872 776 743 734
Mali 76.0 91.6 100.0 130.8 144.9 122.0 129.4 147.9 170.3 167.8 159.6 153.8
Mauritius 97.2 1039 100.0 964 964 975 96.4 1121 1155 1079 108.1 105.1
Mozambique 912 87.8 100.0 1016 931 931 917 895 911 941 915 892
Namibia 89.3 96.8 100.0 108.9 108.3 126.8 1359 140.3 125.2 1252 1252 125.2
Niger 69.5 947 100.0 100.3 103.0 998 80.8 744 718 66.6 692 69.9
Nigeria 96.0 90.7 100.0 113.0 113.0 1142 111.0 814 763 834 945 942
Rwanda 73.9 85.0 100.0 96.9 1029 1179 1143 130.1 112.8 121.5 117.2 117.0
Sé&o Tomé & Principe 152.3 93,5 100.0 87.6 141.8 106.8 1142 951 1259 168.9 118.1 1145
Senegal 83.7 100.4 100.0 948 949 875 89.3 100.3 100.9 101.6 105.8 102.1
Seychelles 103.8 99.2 100.0 99.7 101.5 101.7 101.9 988 959 97.4 100.9 100.7
Sierra Leone 98.8 93.6 100.0 926 955 923 775 60.1 655 745 659 66.5
South Africa 84.5 947 100.0 106.8 102.3 101.4 100.2 103.1 106.1 111.1 107.8 106.0
South Sudan
Tanzania 66.1 93.4 100.0 103.0 103.8 100.8 97.1 96.3 986 943 88.0 86.8
Togo 96.6 97.0 100.0 105.1 101.0 99.6 103.0 110.0 106.3 102.4 100.8 100.7
Uganda 102.0 120.3 100.0 112.4 106.5 109.0 117.7 126.0 143.6 131.3 123.9 1211
Zambia 779 729 100.0 1064 913 851 832 806 792 902 86.2 80.2
Zimbabwe? 51.3 70.5 100.0 152.1 126.5 99.7 91.8 932 96.8 86.1 85.7 83.2
Sub-Saharan Africa 88.3 91.2 100.0 109.6 109.0 107.1 104.6 91.1 923 97.0 98.8 97.3
Median 90.8 91.2 100.0 101.4 1034 101.4 100.1 96.2 99.7 99.1 100.0 98.7
Excluding Nigeria and South Africa 86.3 89.3 100.0 109.2 110.2 105.1 102.0 925 957 973 96.8 952
Qil-exporting countries 95.3 88.4 100.0 115.2 117.1 1164 1109 781 726 81.0 916 91.6
Excluding Nigeria 93.9 83.4 100.0 119.7 1256 121.1 1106 69.7 640 76.5 86.1 86.0
Oil-importing countries 83.5 93.1 100.0 1054 102.6 99.2 98.9 101.8 106.0 106.8 102.9 100.7
Excluding South Africa 82.6 917 100.0 104.1 1028 97.7 98.0 101.0 1059 104.4 100.2 97.8
Middle-income countries 89.3 91.3 100.0 109.7 109.0 107.9 104.8 88.1 87.3 922 955 944
Excluding Nigeria and South Africa 88.2 88.3 100.0 109.4 111.0 106.0 100.8 844 847 852 869 858
Low-income countries 83.2 90.7 100.0 108.8 109.0 103.6 103.9 103.1 109.5 113.4 109.9 107.0
Excluding low-income countries in fragile situations 80.4 94.6 100.0 108.1 109.0 102.1 100.7 103.5 106.6 1055 97.7 94.7
Countries in fragile situations 83.2 83.9 100.0 107.8 104.5 979 100.5 96.2 110.0 118.9 119.8 117.3
CFA franc zone 88.1 89.9 100.0 108.8 1096 989 940 852 936 96.0 982 959
CEMAC 951 83.4 100.0 113.8 117.5 110.0 1004 733 735 813 89.0 874
WAEMU 80.8 96.2 100.0 103.2 101.1 87.5 87.7 951 108.7 106.9 104.9 101.9
COMESA (SSA members) 84.1 90.3 100.0 103.1 100.2 956 98.2 102.9 1034 1053 99.8 97.0
EAC-5 82.0 1009 100.0 956 936 94.0 947 102.0 100.3 91.3 828 813
ECOWAS 912 912 100.0 111.2 111.3 109.8 1069 842 846 896 965 955
SACU 85.6 949 100.0 106.4 102.8 103.0 102.5 105.6 109.6 111.9 108.9 107.5
SADC 85.9 91.5 100.0 109.0 107.1 106.4 104.2 964 98.3 104.1 104.9 103.8

See sources and footnotes on page 37.
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Table SA26. Reserves

(Months of imports of goods and services)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Angola 31 44 50 741 7.8 7.2 88 107 103 6.1 49 55
Benin'
Botswana 207 159 115 109 10.0 106 129 136 146 129 125 118
Burkina Faso'
Burundi 27 44 441 33 35 35 39 21 1.4 1.4 1.3 1.3
Cabo Verde 32 41 34 37 40 45 74 60 6.1 52 52 48
Cameroon?
Central African Rep.?
Chad®
Comoros 63 64 55 64 68 6.0 84 92 66 63 67 6.0
Congo, Dem. Rep. of 03 11 1.1 1.3 15 1.4 1.7 12 05 05 06 07
Congo, Rep. of 2
Céte d'lvoire’
Equatorial Guinea®
Eritrea 21 26 19 22 24 20 23 22 20 1.5 1.5 14
Eswatini 25 40 40 32 42 47 52 42 36 34 28 27
Ethiopia® 23 19 20 26 20 1.8 1.5 19 21 2.0 1.7 1.7
Gabon?
Gambia, The 37 53 52 52 60 48 30 23 14 28 29 30
Ghana 27 27 29 29 29 29 25 26 26 29 29 30
Guinea 05 24 12 32 29 29 33 1.1 1.4 1.4 19 241
Guinea-Bissau'
Kenya 29 34 29 29 37 38 54 56 47 41 44 45
Lesotho 47 53 43 39 55 5.4 62 58 44 42 35 37
Liberia 04 24 23 21 2.2 1.7 19 24 30 31 28 30
Madagascar 25 3.5 2.6 3.6 3.1 2.3 2.7 2.8 3.0 3.6 3.8 3.9
Malawi 13 09 16 1.0 11 2.0 30 32 29 33 29 341
Mauritius 38 45 42 44 50 53 69 79 83 93 91 9.0
Mozambique 42 50 34 23 26 31 356 38 28 46 29 23
Namibia 20 39 30 29 28 21 1.8 29 26 1.6 1.5 1.0
Niger'
Nigeria 107 72 43 48 69 60 56 73 65 7.2 80 75
Rwanda 35 65 52 65 56 49 38 35 4.1 4.1 39 38
S&o Tomé & Principe 46 66 39 46 35 33 441 47 3.9 33 33 33
Senegal1
Seychelles 08 22 26 26 27 32 39 43 37 37 33 33
Sierra Leone 38 34 16 18 22 20 36 50 35 3.3 33 35
South Africa 35 46 43 47 50 5.1 59 62 57 56 55 52
South Sudan .. 63 35 25 14 03 02 0.1 04 04
Tanzania 48 46 41 35 36 40 43 47 53 53 48 47
Togo1
Uganda 56 49 39 37 47 48 53 54 51 50 44 42
Zambia 17 38 30 28 27 26 34 34 24 20 14 08
Zimbabwe* 02 08 06 05 06 04 05 06 08 05 04 04
Sub-Saharan Africa 50 51 4.1 45 52 49 52 59 52 49 49 438
Median 3.0 441 34 33 35 3.3 38 38 35 34 33 33
Excluding Nigeria and South Africa 3.6 4.1 3.8 42 43 4.1 4.7 4.7 4.2 3.6 3.3 3.4
Oil-exporting countries 72 64 44 53 6.7 6.0 6.1 74 6.6 6.3 6.6 6.6
Excluding Nigeria 36 48 47 62 65 6.0 70 77 67 46 40 46
Oil-importing countries 3.5 4.2 3.8 4.0 4.0 4.0 4.5 4.6 4.2 4.1 4.0 3.8
Excluding South Africa 36 38 33 32 33 3.2 36 36 33 3.2 3.1 3.1
Middle-income countries 5.4 5.5 4.3 4.9 5.8 5.5 5.9 6.8 6.0 5.6 5.8 5.7
Excluding Nigeria and South Africa 4.1 47 44 51 54 52 6.1 66 56 44 42 44
Low-income countries 2.9 3.2 27 28 27 2.6 2.6 25 24 24 2.2 2.2
Excluding low-income countries in fragile situations 38 38 32 28 3.0 3.0 3.0 3.2 3.2 3.3 29 28
Countries in fragile situations 21 30 30 38 31 27 27 1.9 1.4 14 1.7 1.8
CFA franc zone 4.8 56 56 56 54 4.9 5.2 4.6 3.1 3.2 3.8 4.0
CEMAC 43 54 46 54 56 54 58 43 23 24 30 36
WAEMU 54 59 66 58 52 45 47 50 39 39 47 45
COMESA (SSA members) 24 30 27 27 30 29 34 34 31 29 29 29
EAC-5 40 43 37 34 40 441 49 51 49 46 44 44
ECOWAS 74 62 40 44 59 5.3 50 62 52 56 6.1 5.8
SACU 40 50 44 49 51 52 6.1 6.3 6.0 5.7 56 53
SADC 37 45 42 48 51 5.0 59 63 6.0 52 48 46

See sources and footnotes on page 37.
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Table SA27. Banking Penetration
(Total banking sector assets in percent of GDP)

2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017

Angola 241 62.7 56.5 53.3 50.8 52.8 52.6 64.2 65.0 52.0
Benin 329 45.8 49.7 53.6 54.2 58.6 63.7 71.6 74.3 69.3
Botswana 51.4 64.2 60.8 53.0 57.7 54.6 52.1 60.6 55.3 54.1
Burkina Faso 28.4 341 38.0 39.7 41.2 46.8 53.9 62.5 67.9 72.6
Burundi 28.8 315 36.4 36.4 354 34.0 34.9 35.2 355 37.7
Cabo Verde 90.0 985 1030 1112 1206 1345 1370 1411 146.6 1485
Cameroon 20.7 235 26.0 26.9 25.7 274 27.6 28.6 29.2 29.3
Central African Rep. 12.6 15.8 17.3 19.1 19.2 25.7 25.4 24.6 241 24.0
Chad 7.3 9.4 10.0 10.3 11.0 1.7 14.6 17.0 213 217
Comoros 25.1 344 37.6 415 44.5 42.5 42.9 47.5 53.5 49.7
Congo, Dem. Rep. of 6.7 12.3 11.4 12.2 14.0 14.0 14.3 14.9 15.6 14.7
Congo, Rep. of 12.2 17.0 18.4 23.1 28.0 29.6 34.2 44.8 47.5 39.8
Cote d'Ivoire 25.2 29.4 321 37.7 36.4 37.3 39.8 43.8 45.6 48.4
Equatorial Guinea 9.0 14.2 16.1 141 18.0 20.2 21.6 27.3 291 26.1
Eritrea 143.7 126.0 1247 1131 105.6 110.0 104.9
Eswatini 27.9 34.7 34.7 35.3 32.8 34.1 33.5 35.0 39.1 38.7
Ethiopia
Gabon 23.6 26.5 23.4 255 28.8 32.3 29.9 33.2 34.6 24.9
Gambia, The 29.0 37.3 39.0 45.3 452 48.4 53.7
Ghana 29.7 40.1 39.5 38.1 37.3 39.6 46.4 47.6 50.2 47.6
Guinea 11.3 15.2 20.1 243 19.7 20.3 223 245 23.0 21.3
Guinea-Bissau 11.0 19.7 24.8 28.1 28.3 30.3 33.7 321 324 31.3
Kenya 57.4 54.1 56.0 57.6 58.1 60.7 63.6 63.1 58.9 55.5
Lesotho 375 45.4 45.7 413 39.8 46.4 43.2 442 39.6 46.3
Liberia
Madagascar 26.0 27.6 275 28.3 28.4 271 27.0 27.5 28.5 29.2
Malawi 15.3 235 27.3 29.8 31.8 31.6 30.2 321 31.7
Mali 30.7 35.3 37.7 36.0 36.9 41.9 47.6 52.0 54.4 51.8
Mauritius' 2729 306.6 359.4 3695 370.2 359.2 347.5 3443 3246 3422
Mozambique 33.2 46.5 52.7 53.7 61.0 63.7 7.7 80.0 78.4 72.9
Namibia 66.3 95.3 93.4 94.9 87.8 85.2 82.1 86.8 85.7 87.9
Niger 14.5 21.7 24.4 24.9 26.3 28.1 30.8 31.8 33.1 34.7
Nigeria 27.5 39.0 31.2 30.4 29.2 30.1 30.5 29.7 31.2 30.4
Rwanda 23.9 22.7 25.5 31.5 31.7 35.3 37.8 38.1 37.7 37.9
S&o Tomé & Principe 64.8 80.3 77.2 74.7 85.6 81.4 78.3 81.1 72.8 62.2
Senegal 28.9 34.9 40.1 42.4 42.3 46.4 50.2 54.8 59.2 57.7
Seychelles 118.8 100.0 1093 113.0 1022 1175 116.5 93.0 93.8 98.0
Sierra Leone 16.2 25.9 24.9 245 23.0 21.3 23.1 26.5 27.8 30.2
South Africa 116.4 1209 1163 1154 1151 1114 113.0 1224 1148 1136
South Sudan 6.7 14.7 13.4 19.3 68.7 75.2 48.3
Tanzania 242 2717 30.0 28.8 29.0 28.8 29.4 31.3 28.4 28.1
Togo 38.0 46.9 51.7 61.4 68.7 79.8 78.2 85.3 96.1 93.6
Uganda 24.0 231 26.6 26.1 271 28.0 29.1 28.9 30.5 30.6
Zambia 24.9 25.9 255 25.8 27.6 29.2 31.8 38.1 331 324
Zimbabwe 23.7 33.0 37.6 4.7 40.9 42.6 45.6 52.4 61.3
Sub-Saharan Africa 41.9 48.1 50.8 51.1 51.9 53.8 54.9 57.6 58.0 57.4
Median 26.6 34.3 35.6 36.4 36.4 37.3 39.8 442 45.6 46.9
Excluding Nigeria and South Africa 40.3 46.5 49.7 50.0 50.9 52.9 54.1 56.6 57.2 56.6
Oil-exporting countries 17.8 27.5 26.0 23.8 25.8 27.2 28.8 39.2 41.6 341
Excluding Nigeria 16.1 255 25.1 22.8 253 26.8 28.5 40.5 43.1 34.6
Oil-importing countries 46.9 52.2 55.8 57.3 57.9 59.8 60.9 62.1 62.0 63.3
Excluding South Africa 44.8 50.2 54.0 55.6 56.2 58.3 59.4 60.2 60.3 61.6
Middle-income countries 56.5 65.7 68.2 69.2 69.7 71.5 71.6 74.2 72.8 71.8
Excluding Nigeria and South Africa 54.7 64.1 67.6 68.7 69.4 71.6 715 74.0 72.8 71.8
Low-income countries 27.8 321 35.0 35.3 36.5 38.4 40.5 41.8 43.9 43.0
Excluding low-income countries in fragile situations 25.9 31.7 35.3 36.9 38.6 41.3 452 49.2 50.0 494
Countries in fragile situations 29.7 34.0 36.2 36.3 37.8 39.0 40.4 41.4 43.4 41.6

See sources and footnotes on page 37.
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Table SA28. Banking Sector: Loan-to-Deposit Ratio'

(Percent of deposits)
2004-08 2009 2010 2011 2012 2013 2014 2015 2016 2017
Angola 42.6 55.8 72.5 79.3 89.1 85.8 75.0 67.2 60.2 62.0
Benin 79.7 84.4 80.4 82.2 80.6 80.1 80.1 71.6 69.6 86.8
Botswana 55.8 55.4 55.4 67.5 74.0 79.1 82.5 76.4 76.9 76.7
Burkina Faso 94.2 88.1 82.6 81.2 84.7 90.6 95.6 92.2 84.8 85.5
Burundi 67.7 59.3 66.4 82.0 81.7 75.8 75.9 74.0 72.3 59.6
Cabo Verde 54.8 72.5 74.2 80.2 73.9 64.7 59.2 57.2 53.6 54.0
Cameroon 69.3 68.3 69.4 70.3 80.1 81.4 82.3 87.9 90.3 87.1
Central African Rep. 118.0 98.2 103.7 996 109.1 108.3 108.2 99.1 100.9 87.4
Chad 82.7 85.5 73.4 73.5 77.5 80.2 80.9 83.3 87.7 94.9
Comoros 49.5 54.2 57.6 55.1 56.5 64.7 67.9 70.0 67.0 75.5
Congo, Dem. Rep. of 49.7 58.6 57.5 68.8 68.0 68.7 714 73.7 80.0 75.5
Congo, Rep. of 36.4 38.7 39.5 38.3 49.8 59.6 55.3 72.8 82.0 88.9
Cote d'lvoire 106.2 96.6 88.3 76.4 80.3 83.9 80.9 85.1 86.9 89.6
Equatorial Guinea 43.0 56.6 59.0 68.1 38.0 48.1 54.1 74.9 91.5 95.5
Eritrea 24.6 253 23.8 24.0 24.7 23.3 21.9
Eswatini 96.7 79.6 74.4 85.8 79.8 81.7 86.2 79.3 72.8 73.9
Ethiopia
Gabon 62.5 59.6 62.7 62.9 65.1 77.7 81.4 73.3 80.0 82.4
Gambia, The 38.0 421 43.7 40.8 39.9 37.5 30.8
Ghana 73.3 73.4 65.5 57.9 63.2 69.5 70.6 70.3 65.8 62.9
Guinea
Guinea-Bissau 46.4 97.9 69.1 68.1 98.7 92.9 87.4 87.3 86.4 88.0
Kenya 76.6 72.5 72.6 77.8 76.9 80.5 83.7 87.0 88.6 83.5
Lesotho 26.4 34.9 36.6 37.2 50.9 45.3 47.9 45.7 50.8 44.9
Liberia
Madagascar 72.2 72.2 73.8 69.1 64.0 68.9 72.7 77.0 68.4 69.8
Malawi
Mali 93.6 83.4 82.0 86.7 88.2 90.4 87.3 87.4 919 101.2
Mauritius 65.5 67.7 68.2 80.9 77.2 72.6 74.9 68.0 66.8 66.1
Mozambique 53.3 67.7 74.4 74.4 711 744 73.5 61.7 66.2 67.2
Namibia 110.1 73.6 74.5 74.3 77.5 82.8 88.8 92.5 95.4 92.8
Niger 914 1024 886 1055 101.0 1109 1013 1078 1123 1235
Nigeria 76.3 79.1 64.0 56.2 54.8 57.4 65.3 68.3 77.9 721
Rwanda 78.4 85.9 83.2 88.7 94.9 84.4 86.2 81.3 85.9 89.8
S&o Tomé & Principe 66.7 749 108.1 110.0 84.0 78.2 58.9 76.0 72.3 63.8
Senegal 80.8 78.8 86.1 91.4 92.8 96.6 94.6 88.4 91.3 100.7
Seychelles 30.9 30.7 35.9 33.9 34.7 28.9 31.8 42.6 43.8 43.4
Sierra Leone 38.7 47.2 47.5 46.5 40.5 37.0 34.4 31.9 30.6 33.3
South Africa 122.8  120.1 120.7 1132 119.0 1187 1173 1181 1175 1156
South Sudan 9.8 11.8 15.2 11.3 7.7 8.7 8.7
Tanzania 52.0 64.6 62.1 67.1 69.9 71.2 75.6 81.4 87.3 81.9
Togo 85.2 70.6 74.8 80.0 84.5 96.2 84.3 90.8 80.7 82.8
Uganda 58.8 71.4 77.2 85.5 79.5 80.0 74.6 75.4 75.8 71.2
Zambia 50.5 60.1 52.9 56.5 65.2 61.1 65.7 60.1 54.1 49.7
Zimbabwe 51.3 68.8 85.5 87.4 93.4 87.4 72.4 59.1 46.7
Sub-Saharan Africa 67.2 69.0 69.3 70.5 7.7 731 723 74.8 75.2 75.3
Median 66.8 71.0 71.0 74.3 77.2 78.2 75.6 75.4 77.9 76.7
Excluding Nigeria and South Africa 65.4 67.4 68.1 69.8 70.9 724 713 73.8 74.0 743
Oil-exporting countries 59.0 63.4 62.9 57.3 58.3 63.2 63.2 66.9 72.3 74.0
Excluding Nigeria 56.1 60.8 62.8 57.4 58.8 64.0 62.9 66.7 71.5 74.2
Oil-importing countries 69.0 70.2 70.6 73.7 75.0 75.5 74.5 76.8 76.0 75.6
Excluding South Africa 67.2 68.6 69.1 72.5 73.6 742 73.2 75.5 74.6 743
Middle-income countries 67.4 67.5 69.0 70.9 71.3 72.7 72.8 74.5 75.9 75.3
Excluding Nigeria and South Africa 63.8 63.9 66.4 69.4 69.6 71.0 70.8 72.5 73.5 73.2
Low-income countries 66.9 70.5 69.5 70.2 721 73.5 71.9 751 74.5 75.2
Excluding low-income countries in fragile situations 72.5 80.7 78.4 83.5 83.1 84.5 83.9 81.6 83.1 86.6
Countries in fragile situations 64.9 66.0 67.4 65.5 67.4 69.1 65.7 72.6 71.6 711

See sources and footnotes on page 37.
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